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THE MONEY MARKET. 


A coop deal of satisfaction has been caused by the 
report, believed to be well founded, that the Chancellor | 


of the Exchequer has at last decided to apply a sub-|| 


stantial part of his big surplus to the purchase of | 
Consols, whose decline has now been arrested. Thurs- | 


day’s Bank Return showed a satisfactory increase of || 
£421,000 in Coin and Bullion, and an addition or 


£63 1,000 to the Reserve, which now stands at well over | 


is above 49. Last year with the same Bank rate the | 
Reserve was lower and Proportion higher. Peli 
Deposits have risen to no less than £,23,380,000, which 1 
is over 8} millions higher than last year at this time, | 
while Other Deposits are £40,526,000, or about half 
a million lower, and Other Securities 7 millions 


31 millions, while the Proportion of Cash to Liabilities || 
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higher. Next week the banks will begin to prepare for 
the end of the half-year. The good accounts of the 
Indian monsoon and of the rains in Australia confirm 
the prospect of trade activity, but it is not likely that 
any great speculative) movement will take place until 
after the Presidential élections in the United States. 

* * * * 


Our Berlin correspondent telegraphs :—The Bourse 
is quiet, awaiting the result of the Chicago Convention 
and the monthly settlement. The tendency is firm, en- 
couraged by the Stahlverband’s favourable survey of 
the iron market. The private rate of discount is 43, 
call money 3, and contango money 6 per cent. 


+ 7 7 * 


Our New York correspondent telegraphs :—Roosc- 
velt’s downfall is regarded as the defeat of extreme 
Radicalism. It is even thought that at the Baltimore 
Convention there will be a turning down of extremists. 
Business sentiment is recovering. 
permitting, 


Crops and politics 
good trade is expected in the coming 


autumn. ‘The stock markets are reflecting better con- 
ditions. At present the chief financial drawbacks are 


excessive security issues, neglect of bonds, and dis- 
trust of the situations in Germany and Canada. There 
is less new inquiry for steel. The mills are running 
95 per cent. of their capacity. Textiles are quiet. 
* * * * 


Our Melbourne correspondent writes :—The <Aus- 
tralian money market continues to harden, and the 
demand for gold for shipment is becoming keener. The 
volume of produce bills on London is less than at the 
| corresponding time for two or three years past, and the 
large importation is trenching upon capital resources. 
The unfavourable position with regard to gold is some- 
what accentuz ited by the loc king-up of ne arly 5,000,000 
sovereigns against the note issue in the Trez isury. The 
banks may find it expedient to largely reduce their till 
holdings of notes and call upon the Treasury for gold. 
The New South Wales Government has raised the. rate 
on the funded stock which it issues from 33? to 4 per 
cent.; the amount sold under the former rate has 
greatly fallen off. The advance is not likely to attract 
much more money for the reasons that the banks will 
allow 4 per cent. for two-year deposits, and that the 
supply of loanable c apital has become limited. For the 
existing tendency to stringency a large public works 
expenditure is partly re sponsible, resting, at it does, 
mostly on local borrowing in various forms. Either 
public works expenditure has to be much curtailed, or 


recourse must be had to the London market for fresh 
loans. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week rest Week | A Fort- Three Wks| A Month 


night Ago. Ago. | Ago. 
oy : oO; 3 = > ae a a oe 
70 i % % 
Bank rate..... 3 | 3 3 % 3 
Market rate .. 2u 23 233 238 3 
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CHICAGO AND BALTIMORE. 


Durinc the last week all eyes in the United Sta: 
many in Europe, including especially the finan 
Stock Exchange interests, have been turned 
Chicago, where ex-President Roosevelt and 
porters have been fighting so desperately to s: 
the Republican nomination from President Taft. 
is one of the few customs of the American Constitu: 
that a President may serve for two Consecutive t 

but not for three. The provision that he shall not 
for three terms consecutively is a salutary safegu 
for otherwise, with the help of the party machine ; 
his immense powers of patronage, a strong, ambiti: 
and unscrupulous President might perpetuate | 
reign until what boasts itself the most democrat 


it 


Constitution in the world should sink into a form of | 


i 


autocracy. The assassination of President MckKin| 


gave the presidency to Colonel Roosevelt, and he | 


obtained a second term by nomination and popu! 
election. His own nominee, Mr Taft. succeeded | 


and the objection to Mr Roosevelt’s standing agai 


rather moral than constitutional; for he himself de- 


nounced his own conduct in advance by solemnly stat- 
ing that he would not seek another election. ‘| 
reason why the Republican party has been in 
habit of renominating its President for a second t 
is founded upon very natural political consideratio 
If it did not do so when a retiring President wish: 
to stand again, the party Convention would be practic- 
ally admitting that its term of administration had be: 
a failure. It was, therefore, inevitable under ordin 
circumstances that the Republican party would 
nominate Mr Taft. But the popular current has be 
running very strongly against the Government ow! 
to bad trade, labour unrest, and the abnormal ris« 


prices, which last is now being attributed by general || 


consent to the high Republican tariff. If, then, Mr 
Roosevelt’s own record on the tariff had been a - 
one, if he had not more than once solemnly asseverated 
his determination not to stand, and if he had tak 
political action against President Taft when he signed 
the last tariff, and when he refused to sign the Bills 
for reducing it, then there would have been a conflict 
of principle on the great question of the day, and the 
struggle in Chicago would have represented some- 
thing more than’ personal ambition, something 
better than a fight between the bosses and_ the 
manipulators of party machinery. But Colonel Roosc- 
velt is just as responsible for the high tariff as Pre si- 
dent Taft. If he is a free trader in private, as som¢ 
assert, he has never publicly questioned the advis- 
ability of the high tariff which he inherited and main- 
tained. Both are now committing themselves to a 
downward division because they feel that publi 
opinion demands it, but to suggest as some do, that 
there is now no longer any difference between the 
Democrats and the Republic ans on the tariff issue 1s 
absurd. The proposal of the Republicans at best is to 
reduce protectionist duties where they are more than 
adequate to protect American manufacturers {rom 
foreign competition. The Democrats are committed 
to the principle of a revenue tariff, which would at 
least put an end to prohibitive duties and reduce them 
to a point at which they would bring the maximum 
of revenue. 


For this reason, if for no other, it is satisfactory to | 


think that the spectacular proceedings at Chicago are 
likely to be less important than the Democratic Conven- 
tion at Baltimore. ‘‘ It is the unmistakable | opinion, 

writes one of the best American journalists, ‘‘ that the 
chances are very strong that the next President of the 
United States will be named at Baltimore.’’ Colonel 
Roosevelt’s action has made it very difficult for the 
Republicans to succeed. The best candidate imagin- 
able would have a heavy record against him, and he 
would hardly be able to make a satisf: ictory platforn 
The only chance for a Republican candidate is that ' 
Democrats may choose a man whose character would 
excite so much distrust that the country would prefer 

to continue the Republican régime. The Democratic 
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delegates at Baltimore are very much divided. The 
worst candidate, Mr Champ Clark, has a small lead 
over Mr Woodrow Wilson. Then comes Mr Oscar 
Underwood, and then Judge Harman, who has the 
whole of the delegates from his own State of Ohio. 
According to the New York Evening Post, which is 
an independent Republican paper, Mr Champ Clark’s 
candidature is not really a serious one, common sense 
is against it, and the Convention will only put him for- 
ward on the assumption that anyone calling himself a 
Democrat can be elected, or, to use more picturesque 
language, ‘‘ upon the theory that the Democrats can 
elect a yellow dog this year.’’ Judge Harman is 66 
vears of age, and he is said to be out of touch with the 
leading forces of the day. He would probably make an 
excellent President, but his policy is too conservative 
for the masses in their present disposition; in short, 
he is not a popular figure. Mr Underwood, a 
Southerner, is, perhaps, the ablest man in the House 
of Representatives, and has quite overshadowed the 
Speaker, Mr Champ Clark. He has more practical 
ability in handling the tariff question than any political 
leader in the States. But he is no match for Mr 
Woodrow Wilson in eloquence and personal magnetism. 
Mr Wilson’s record as the head of a University, and 
as Governor of the State of New Jersey, may be set 
against Mr Underwood’s successes in Congress. 
Unless, therefore, there should be a stampede for Bryan 
at Baltimore, it seems probable that the next Presi- 
dent of the United States will be one of these two men. 





WHAT IS A “SHAKE-OUT”? 


Ix a matter so complex as business on the Stock Ex- 
change phrases are often used which are rather con- 
venient than accurate. Everybody knows more or less 
what they mean, and nobody knows it exactly. A 
‘“shake-out ’’ is a phrase of the sort. We read, for 
‘““there was a shake-out in Marconis, 
and the position was strengthened by the reduction of 
the bull account.’’ The sentence would convey a fairly 
clear idea to a reader, but if he stopped to think out 
what had really been happening it might not seem so 
simple. 

A Stock Exchange glossary might define a shake- 
out as a series of sales or purchases by bull or bear 
speculators, the result of, and accompanied by, fall- 
ing or rising prices, and resulting in the reduction of 
the bull or bear account. So far so good, but then we 
are confronted with a difficulty. Let us consider for 
simplicity sake the case of a shake-out of bulls. The 
bears’ case is much the same, mutatis mutandis. Unless 
we ¢an suppose that solid investors are buying all the 
derelict stock that the bulls are selling, a thing 
suficiently improbable in the case of a stock which, 
ex hy pothesi, is a gambling counter, what is becoming 
of it? The buyers, it is clear, must be themselves 
bulls. For each bull that is shaken out another must 
come in, How, then, can a shake-out ever reduce a 
Dull account, or strengthen the position of a market? 
There iS no simple answer to the riddle. A shake-out, 
‘ke most useful business phrases, is an unscientific ex- 
Pression, and it is not a little deceptive. It covers a 


number of different processes, all or any of which may 
wy 


e taking place on the occasion in question, and to 
‘erent extents. When a bull account is being re- 
uced the stock finds a home with several classes of 
ivers. The relative activity of the classes varies 
m case to case, but usually all assist to some extent. 
in order to find out where stock goes to under the cir- 
cumstances, it is useful to consider where it came from. 
“or each class of sellers on the rise there is a corre- 
sponding class of buyers on the fall. During a short, 
—— boom in some speculative stock who is it that 
sells to bulls? If there is a ‘‘ shop,”’ the first part of 
In general, in the case of 


instance, 


r 


‘© answer is easily given. 
“ny active security in which large blocks of shares have 
cen issued to vendors as fully paid, the holders of 
‘hese blocks will employ someone to sell their shares 
when occasion serves, and to look after the market in 
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other ways. When bulls begin to buy and prices to 
rise this ‘“‘shop’’ will turn its tap on, and let 
shares run into the market as long as the price obtain- 
able is satisfactory. When the boom comes to an end 
and the slump begins, the ‘‘ shop ’’ will in many cases 
be prepared to buy up again at least a part of what it 
sold. Sometimes, no doubt, and especially if it knows 
that the shares are rubbish, it will be glad of its good 
riddance, and leave the unwary bulls to take care of 
themselves. But more often it will have an interest 
in preventing the fall going far enough to bring the 
shares into disrepute, and it will buy back enough at 
each step of the fall to steady the market. 
is a * 








shop’’ then the return of shares to that place 
whence they came is the first means of absorption 
during a shake-out. 

In the cases in which there is no shop—and there 
are many such—the matter is less obvicus, The influ- 
ence of the solid investor is the first to take into ac- 
count. When bulls begin to buy this security or that, 
and its price begins to rise dramatically, some holders 
who have bought it with their own money, and have 
been keeping it as an investment, will be tempted by 
the rise to bring their stock to market, and to seize a 
fleeting opportunity of making a profit. When prices 
begin to fall again a certain number of them will be 
tempted, at each reduction, to renew their allegiance to 
the stock as an investment. They have made their 
profit, the price is beginning to look cheap, and they 
may as well get back again, with the added hope of 
another joyful rise some day. Absorption and reab- 
sorption by investors must often account for a part of 
the stock sold in a shake-out. 


> 
‘ 


But often, also, it is impossible to suppose that the | 


investor is buying. The stock concerned may be one 
which has never paid a penny of dividend, and is not 
likely to do so for years to come. In_ such 
cases, other types of buying must be sought 
to explain the mechanism of a_ shake-out. An 
influence of very great importance is that of 
the bear. When a boom is in progress in a 
speculative security, at each step which the price makes 
upward there will be some to take a view of the situa- 
tion different from that of the general, and to sell 
‘* short,’’ whilst others are buying “‘ long.’ 
some bear selling it is difficult to see how any boom 
can flourish. If none of those who sell to the bulls are 


ee 


bears, but all intend to deliver, at the first settlement | 


there will be a scramble amongst bulls for financial 
accommodation, and rates will rise to a level which will 
soon nip the budding speculation. Besides, if there is 
absolutely no selling ‘‘ short,’” the bull account cannot 
be greater than the total issue of the security concerned, 
even if every holder sells. During an active boom in 
the shares of a company with a small capital, such as a 
mining or rubber company, the whole capital must often 
be bought and sold several times over. It seems, then, 
that the influence of bear selling must be a more constant 


and a more important factor in most booms than is | 


sometimes supposed. Conversely, it is of equal im- 


portance in explaining the absorption of stock in a | 


shake-out When the price begins to fall bears begin 


to buy back. At each step downwards fresh bears cover | 
The two speculative accounts cancel each | 


their sales. 
other, and the shake-out consists in part in the dis- 
appearance of imaginary stock which has been dealt in, 
but never existed. 

The effect of buying by the three classes of buyers to 
which reference has now been made, the ‘‘ shop,”’ the 
investors, and the Bears, is a substantial effect ; it re- 
duces the bull account open, and thus strengthens the 
market. It is not, however, of buying of this sort that 
the speculator is thinking in the first place when he 
speaks of a shake-out. He is referring more particu- 
larlv to a retreat in rout of small and nervous specula- 
tors, who rush in when the market is rising, and rush 
out at the first sign of a fall. As often as not, it is only 
bulls of another type who take their places, bulls with 
better knowledge and resources. It is this substitution 
of the strong bull for the weak one which is perhaps the 
process most characteristic of a shake-out. It is typical 


Where there | 


Without | 
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of a dramatic boom that there should be much buying 
by small speculators with limited resources, who seek to 
ride upon the shoulders of the whirlwind to snatch a 
quick and dubious profit. They carry-over from account 
to account; and it is their inability to bear for long the 
burden of contangoes, or to withstand the first assault 
of adverse differences, that makes speculative booms, 
like balloons, so wobbly and so collapsible. It is of a 
casting forth of these speculators that the Stock Ex- 
change is generally speaking when it speaks of a 
shake-out. Bad news comes, or bears make a raid. 
The weak speculator has too much of his fortune at 
stake to take much risk, and he makes a bolt to cover. 
There may be plenty of strength left in the boom could 
he but wait; but he cannot. Tempted by the fall in 
price, the strong bull with large financial resources 
steps in to reap the profits of the boom’s subsequent 
stages. The stock passes from the hands of small 
holders, who are carrying it over on the market, into 
those of large holders who take it up, and pay for it 
| 


































































with their own money or pledge it to the banks. The 
new buyers are as much bulls as the sellers, but the 
market profits by their indifference to minor and tem- 
porary fluctuations. This is perhaps the most charac- 
teristic incident of a shake-out. 

Other destinations for stock there are, of course, in 
particular cases. But it is the ‘‘ shop,’’ the investor, 
the bear, and the strong bull who provide under normal 
circumstances a home for the stock turned adrift. If 
none of them are ready to buy when the speculative 
structure begins to totter, great will be the fall thereof ! 











CUBA AND THE UNITED STATES. 


On Friday, June 7th, the United States Army was pre- 
paring to embark for Cuba. The Quartermaster- 
| General was ordered to get ready four big army trans- 
} ports at Newport News, and commanding officers at 
| the army posts were ordered to be prepared to 
] entrain at a moment’s notice. Further steps were not 
| found to be necessary ; but these events were sufficient 
| to prove that the negro rising was rather more serious 
| than had been supposed ; for the United States Govern- 
| inent is really anxious to keep clear of Cuba. The social 
| conditions are too different. Lhe social theory of the 
| United States is that any person who is not absolutely 
| white must be regarded as absolutely black. The 
| smallest taint of black blood is enough to rule anyone 
| out of intercourse with white society. This rule is 
| possible because the blacks are,in a small minority, and 
| because there has been very little intermarriage. But 
| in Cuba precisely the opposite rule prevails. Anyone 
| who is not absolutely black—that is to say, anyone 
‘| who has a little white blood in his veins, is regarded 
|| as absolutely white, and may mix, if he is otherwise 
| \| eligible, in the best Cuban society. This rule is 
+ '| possible and necessary because the majority of the 
|| Cuban population is of mixed blood. When, there- 
fore, a white citizen of the United States settles 
in Cuba he finds that he has to revolutionise all his 
social standards. He has to sit at table and treat as 
equals people with whom at home he would refuse to 
sit, who would be separated from him by an impassable 
social gulf. However strong, therefore, may be the 
desire of American investors in Cuba for the annexa- 
tion of the island an enormous difficulty stands in the 
way, which may be expressed by saying that the Ameri- 
can constitution will not bear salt-water. And yet, as 
a Boston financial paper puts it, the temptation to 
return to Cuba is strong : ‘‘ If every seven years Uncle 
Sam must send ships and soldiers to Cuba to keep 
order, how long will it be, interested capital wonders, 
before his patience is exhausted or the logic of such 
events leads to a perpetual guardianship? In 1808 we 
ensured Cuban liberty ; in 1906-08, with an American 
Governor in Havana, we kept the peace between the 
truculent Conservatives and Liberals.”’ 

As early as January Secretary Knox, anticipating the 
danger of a rising, sent a warning to the Cuban 
Government, and since then admonitions of one kind or 
another have been frequent. Finally, on June 6th, the 
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following significant telegram was despatched to the || 
American Legation in Havana for presentation to the 
Cuban Government :— | 
Under the exigencies of the situation arising out of the 
failure of the Cuban authorities to take effective action Sa 
the protection of American life and property the ¢ 
mandant at Guantanamo naval station has been compelled 
to land four companies of marines. This action has been 
taken as a measure of protection only, and not for the pur. 
pose ot putting down the insurrection, which is clearly tke 
duty of Cuba. Four large war vessels will forthwith be sent 
from Key West to Guantanamo to be in readiness in case th. 


tor 
AUa 


com- 


situation should unfortunately demand additional forces for || 


the same purpose. 


It is hoped that these measures wil] at once awaken th: 
Cuban Government to the necessity of promptly and ade- 
quately meeting and discharging its duties and responsibili- | 
ties, and you will vigorously impress upon the President of | 
Cuba that a continued failure on the part of his Government 
adequately to protect life and property will inevitably compe! | 
this Government to intervene in Cuba under and in response | 
to its treaty rights and obligations. 


The present rising, accompanied by attacks upon pro- 
perty in the Oriente province, of which half the popula- 


tion is negro, is a rising of the all-blacks, who are dis- || 
contented with the way in which the lighter com- || 


plexioned have been distributing the spoils of office. 
About one-third of the population of Cuba is of pure | 
negro blood, and though the social feeling isless strong, 
the negroes are practically excluded from_ politics. 
Whites and blacks, indeed, fought against the Spaniard 
side by side ; but since liberation the negro has foundth« 
white Cubans of both parties stingy as well as greedy 
in regard to the spoils. 
partisan politics on racial lines. But as a matter of 
fact, there has been a political cleavage following this 
distinction of colour, and the struggle between Liberals 
and Conservatives in Cuba has left the negroes out in 
the cold. The report that the negro general has been 
killed caused a rally in Cuban railway stocks, but 
it has since been contradicted. There is reason, how- 
ever, to think that the rebellion is now dying down. W 


have explained why the Government at Washington | 


wishes to maintain Cuban independence, but there is 


also a commercial reason which = stands in_ the 
way of uniting Cuba with the United States. 
Thanks to soil and climate, Cuba is one of the 


richest countries in the world, yet it is said that only 
a tenth of the land has been tilled. 
lives largely in the towns. But if 
governed Cuba and New York exploited it there 
would be very severe competition with the sugar-raising 
and tobacco-growing States of the South. 





FIRE INSURANCE RESULTS. 


SOME weeks ago we showed that the insurance market, 
more especially the marine market and the ‘* miscel- 
laneous ’’ sections of Lloyd’s, is passing through ga 
period of exceptionally numerous claims, which have 
for some reason broken out in a kind of epidemic. To- 
day we publish figures which prove that recent losses 
have not been confined to one form of insurance, for 
the big fire offices suffered during last year from an 
outburst of claims and an exceptionally high ratio ot 
losses. The year was not marked by any great con- 
flagration, and about the biggest fire of the twelve- 


by insurance. On the other hand, the small and the 
moderately large claims came in thick and fast, and 
the number of different firms recorded in the books of 
the offices was probably the largest ever known. In 
some degree no doubt the very dry summer was re- 
sponsible for the fires, and to some extent the labour 
trouble. The normal fire policy does not cover fires 
which are the work of riots and civil commotions, and 
in point of fact, the amount of damage done by strikers 


extraordinarily small. But strikes mean dislocation ©! 


They enacted a law to forbid | 


A lazy population | 
Washington | 


months was the burning of the capitol at Albany, where | 
the loss amounted to £:1,000,000, but was not COV ered | 


and hooligans in the troubled times of last summer w@> | 


trade, and dislocation of trade leads almost 1! | 
evitably to a slackening in the precaution 
against fire. When. the men are out © 
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strike or working in a dissatisfied spirit, the mora! 
hazard must deteriorate, and in fire insurance the moral 
hazard may very often make the difference between a 
good year and a bad. The science of fire underwriting 
and surveying has reached so high a level, and the tariff 
puts the companies in such a strong position, that the 
phy sical hazard can always be gauged and allowed for 
inthe rate. But the moral hazard is ve ry different, and 
there is no doubt that in times of unrest and bad trade 
fires take place which would never occur under more 
| peact ful and prosperous conditions. Quite apart from 
| deliberate arson, owners of houses and factories look 
| after their works better, and expend money more freely 
'| when they are making good profits than they can when 
|| trade is difficult and profits hard to earn. Trade last 
' year was, of course, very good, but the disturbance 
'| caused by strikes was a serious strain on everybody 
‘| in the industrial world, and it is fairly clear that 
insurers, either knowingly or unknowingly, suffered 
from it over a long period. 


In the following table we bring together the results | 


of 19 different tariff companies, showing the amount 
| taken by them in net premiums, the sums paid in losses, 


commissions, and expenses, and the balance realised at | 


the end of the vear: 


Fs ses, Expenses, 








Net Premiums. aad Gasnunlashens Balance. 
1910 1911. 1910. | 1911. 1910. 1911. 
£ £ £ £ £ £ 

Alliances re 1,367,482) 1,324,224 985,735 1,113,577 323,747) 210.617 

BE sos eee 1,041,194 1,091,16 | 846,589 951,847 1¥3%0° 89,315 

1] Caledonian .....cce-s- 437,98C, 438,145, 387,048! 298,881 50,952 39,264 

| Commercial Union ....| 3,139,967 3,182,87(| 2,626,547 2,899,7:0 513,420 283,120 

Meantiad ...<cec<eaces 578,916) 594,113) 489,172) 571,480 89,743 22,633 

Law Union and Rock . 234,712) 253,7ic, 186,062, 206,399 48,650 27,317 
Liverpoo! and London 

und Globe ........... 2,788,845 2,839,671 2,344,281) 2,599,680 444,568 235,991 

ion Assurance..... 657,45 661,170) 551,321) 591,018 106,034 70,152 

ion and L ances. Fire) 1,555,809! 1,607,107 1,294,087) 1,320,880 231,722) 286,227 

aoe 1,273.73 4,242,974) 1,075,989) 1,128 412, 197,743 114 562 

il ‘B ritish and Merc.| 2,208 66 | 2,379,040) 1,878, 57 2,237,228 329,910) 141,812 

rwich Union ........ 1,087,817 1,128,528) 926,105) 1,030,384) 161,712 88,144 

enix . weeeee | 1,410,001 1,.98,455) 1,241,652) 1,307,441 168,345, 91,014 

ul Exchange........ 809,368  798,22i| 673,779 745.592 135,588, 52,629 

ik tsi as, gheunaaee 3,895 074 3,953.4 8) 3,314,221) 3,538,451, 580853) 415,027 

ttish Union ...cee. * 658.618 707,899 615,757 667,556 72,861 40,343 

WO ikaccdcsaolaneees 188,223 191,582} 160,966 179,679 27,257, 11,603 

Sh censsounneseuseeins 1,471,497 1,485,244! 1,196,320) 1,353,008 273,877) 132,236 

MINS criccnncxckeas 289,580, 319,4.5} 238,339 282,407) 51,241 37,038 


nS OPP BO ree I A 





25,064,601 25, 517, 048, 21, ,030, 528 23,1 123, 670 4,034 073 2,593, 378 


It will be seen that the total premiums increased by 
less than £500,000, and _ losses, expenses, &e., by 
about 4,2,100,000, and that the net result is a drop of 
over £,1,600,000 in the underwriting profit, an average 
fall per company of about £,85,000—no small sum. 
Most of these companies are ‘* composite,’’? combining 
under one or two roofs every form of insurance, and 
it is rather unfortunate for them that their fire profits 
should shrink in this way just before the marine de- 
tments were going to make losses of £,70,000 or 
| £80,000 on the ‘* Titanic.’’ <All the companies, of 
| course, can stand the strain without difficulty, but the 
egincidence of a bad fire year, followed by a disastrous 
marine vear, illustrates some of the problems that the 
modern insurance manager has to face. Most of the 
fire offices had a slight increase in their premium in- 
| comes, but the premiums of the Law Union, the 
Northern and the Phoenix fell away from the 1910 
le vel, while in every case except the London and Lanca- 
shire, the amount absorbed by losses and expenses 
ae. rose sharply. Of the “ giant ’’ companies, the 
Royal paid out £2 24,000 more than in 1911, the Com- 
mercial Union £273,000 more, the Liverpool, London 
nd ( ‘lobe £255,000, and the North British and Mer- 
cant le £359,000 more than in the previous vear. 
Among the companies with smaller premium incomes 
R Guardian’s outgoings rose by £82,000, those of the 
Noval Exchange by £72,000, the Yorkshire’s by 
£44,000, and the State's by £19, ooo. In view of such 
4 universal decline in profits, it is satisfactory to find 
‘iat every company has a balance on the right side 


+ 


a end of the year, and that the ratio of under 


ting profits to premiums works out at nearly of | 


Per cent. For tariff fire offices it is not a good per- 
| centage, and it compares with a round 17 per cent. 
oe previous year, but underwriters in some other 
Pranches of insurance will look with some envy on 
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managers who can complain of bad luck when their 
profits drop to 10 per cent. A hull underwriter in the 
marine market or the manager of an employers’ 
liabilitv office thinks himself uncommonly fortunate if 
he finds 10 per cent. of his premiums intact at the 
close of the year. In our next table we analvse the 
reports rather more closely, showing for the past two 
years the amount of losses, of expenses and of com- 
missions, with the percentage of the net premiums 
absorbed by each and the sum set aside to cover un- 
expired risks :— 


Reserve for 





Losses Expenses. Commission Unexpired 
Risks 
1910. ee | 
— 2 — & — 2 «2 
Amount. ~5 Am‘nt.; “= | Am’nt. °F Amount “3 
. £ £ £ £ 

Alliance ....... 494,615 37°8 | 326,162 24°99 162,958 12°5 522,993 40°0 
i cadinknnces 159,387 44:1 172,672) 16 € 159,813 19°2 4) 7 40°0 
Caledonian ...... 222,87.| 50°9 79,007' i8°0 85 1l¢ 19-4 148,913 340 
C’mm'rcial Union| 1,502,553, 47°8 605,878 19°3 518,354 i6°3 1,255,987 400 
Guardian ....... 278,548 481 143,082 247 68,542 11°8 256,90 44-4 


Law Union and 
TE att ac'e 100,795' 429 52,339, 22°3 32,927 14:0 93,885 400 
Liverpool & Lon 
don and Globe! 1,366,589, 49°0 553,360 202 414.331 14°8 1,115,539 40°0 
1S‘°8 120,88 184 . 








Lon. Assurance 300,258 45°7 130,178 
Lon. and Lancs 

Fire .. ; 751,951; 43°3 | 307,357 19°3 | 234,776 15°1 625,00€ 40°9 
Norwich Union 523.946 482 189,118 174, 213,041 196 $55,127 400 
| Northern ....... 621,912, 47°2 | 274,227 215° 199,850 15°7 90 
North British...., 1,101,912. 43°9 409,107 185 367,738 167 0 
POE cceécces 701.129' 49°7 307,824 219 232.695 16°¢ 61 
Dn avéecenns 1,925,'88' 495 784,593 201 604,44 15 5 »0 
Royal Exchange 368,200' 45:5 162,694 20°] 142,933 176 0 
Sevttish Union 265,362; 53°0 130,025 189 120,369 17°5 0 
WE a0benseaudes 90,57: 4871 39,396 209 30.994 16°5 534 
Th ddtheeadeoun 65!,712 445 304,449 207 237.15 16°) > 40°09 
Yorkshire ..... 130,905, 45°2 75,680 261 31,879 11:0 115,840 40°0 
11,941,410 48°O 5,057,148 20°2 4,018,867, 17°0 .10,043,153 40°0 


* Not shown. 








Reser r 
Loss, Expenses. Commission. Unexpired 
Ris 
1911. a ; a a 
Amount.) ~5 | Am'nt = |Am’nt.| —~5 | Am aa 
£ £ £ £ 
Alliance .......... 615,311 46°3 | 329,588 24-8 | 170,678 12°8 529,690 40 
IS heehee dere 556,855 53-5 | 189,806 168) 205,18 19°7 416,466 40 
Caledonian ...... 235,608 53°4 806,822 18°4 84,45:/ 19°3 148,96 34 
Commercial Union 1,771,597 55°6 | 607,002 191 521,15); 16°3 1,273,148 40 | 
Guardian ........ 354,049| 59°6 | 146,165 24:4 71,268! 120 246,300) 44° 48 || 
| Law Union ..... 119,477 Sil 52,876 22°6 34,046) 14°5 93,487 40 | 
Liverpool, London! 1,586,040 55°8 | 576,590 20°3 436,650! 15°4 1,135,868 40 
London ..... .-»| 336,299) 50°8 | 134,161 20°3 120560) 183 330,585 50 
London & Lanes.| 756,844 47°1 | 321,889 20°0 242,147) 15°1 643,000 40 
Northern ....... 663,207| 55°8 | 281,00i 226 179,206 144 621,487 50 
North British & M. 1,349.312 56°6 | 453,252 19°5 424,664 178 951.61¢ 40 
| Norwich Union . 616,383, 55h | 191,997 17-1 | 222,004; 18°8 447,412) 40 
Phoenix ..........| 769,131) 55°0 | 320,727 229) 217,583 15°6 650,00 47°2 
toyal Exchange . 445,263 55°8 | 151,303; 19°0 149,026 15°77 319,300 40 
MEE ccksinevst nae 2,104,156 53:2 | 813,285 206 621,010 15°7 1,581,391 40 
Scottish Union . 410,260 58°2 | 132,262 18°6 | 125,034, 176  353,94¢ 5O 
SE ea hinwadeads 107,58: | 50°6 40,085 20°9 $2,009) 16°7 63.860 334 
sc ancscudaeues 789,61S| 5$1 | 321,720 21:7) 241,669 163 | 594,097) 40 
Yorkshire ........ 165,247) 51°7 83,149 260 34,01.| 11°0 | 127,780 40 
12,753,044, 53°5 5,238, 280 20 6 


4,112,346 1671 10528405, 41°53 


In 1910 only two out of the nineteen companies 
reached the 50 per cent. level with their claims, while 
in 1911 only two were below it. The two exceptions 
are the Alliance and the London and _ Lancashire. 
From the Alliance we look every year for the lowest 
claim ratio, and the fact that a company, with such 
a connection, should pay 46.3 per cent. in élaims 
against 37.8 in the previous twelvemonths is in itself 
proof of the bad character of the vear. The London 
and Lancashire, with the low claim record of 47.1 per 
cent., did remarkably well, and its managers may be 
congratulated on the excéllent result ‘of their year’s 
work. Several of the largest companies had. very 
large claim percentages, the North British working 
out at 56.6 per cent., the Commerc ial Union at 55.6, 
tive Liverpool and London at 55-8, and the Royal at 
2 percent. Expenses did not vary much in propor- 
tion from the previous year, and though the commis- 
sions paid rose- the percentage was rather lower. 
It is now becoming the practice for anyone with a 
fair amount of business to place to get commission 
from the offices as a matter of course, and the commis- 
sion bill seldom works out at less than 15 per cent. 


Pressing commission on ad hoc agents is a_ bad 


plan, and the recent meetings of insurance brokers 
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were fully justified in protesting against it. If the 
agent is prevented from giving away commissions to 
principals, the offices might recognise a binding obliga- 
tion on their side, and refuse to deal with any but 
genuine agents. 








THE FRENCH BIRTHRATE. 

THe tendency towards a declining birthrate in many 
civilised countries during recent years has excited 
speculation of an academic character and misgiving in 
some quarters. In the United Kingdom, indeed, the 
increase of population between the censuses of IgoI 
and 1911 was 3,388,772, or 9.1 per cent. the decline in 
the proportion and number of births being largely 
counteracted by a simultaneous falling off of deaths. 
The problem of a declining birthrate has not yet begun 
to trouble us. But our French neighbours across the 
Channel are feeling its urgency. The question 
now is whether the French population, which 
has for a long time been almost stationary, 
is not about to decline permanently. M. Paul 
Leroy Beaulieu, the well-known economist, dis- 
cusses this matter in the Economiste Francais, and 
reaches the conclusion that if energetic and methodical 
measures are not taken to check the falling off in the 
number of births, France will become either depopu- 
lated or denationalised. By this he means that the 
number of inhabitants will become smaller, or will be 
maintained only by immigration of foreign elements 
from Belgium, Germany, Italy, Spain, or Poland. On 
this point the Frankfurter Zeitung states that France 
contained 1,132,696 foreigners at the last census. Of 
these 123,282 had arrived within the preceding five 
years, or had been born of foreigners in France. The 
increment of foreigners was responsible for one-third 
of the total increase of population. If the dangers fore- 
shadowed are to be prevented (and M. Leroy Beaulieu 
assumes that it is desirable to increase population), 
action, he argues, should be prompt, because the forces 
at work are becoming daily stronger. In ten years’ 
time it will be too late to prevent depopulation or de- 
nationalisation. 

The statistical evidence which M. Leroy Reaulicu 
brings forward to prove that population may decline is 
very strong. He shows, in a table, which we repro- 
duce below, the number of marriages, births, and 
deaths, together with excess of births over deaths, or 
deaths over births. The dates chosen are those of the 
quinquennial censuses from 1861 to 1896 (omitting the 
war year 1871), and all the years of the present cen- 
tury :-— 


Excess Excess 


of of 
Year. Marriages. Births. Deaths. Births. Deaths. 
1861 .. 305,000 .. 1,005,000 .. 866,000 .. 138,000 .. ° 
1866 .. 303,000 .. 1,006,000 .. 884.000 .. 121,000 .. ° 
1876 .. 291,000 .. 966,000 .. 834.000 .. 132,000 . ° 
1881 .. 282,000 .. 937,000 .. 828,000 .. 108000 .. .. 
1886 .. 283,000 .. 913000 .. 869,000 . 52,000 .. 


1891 .. 285,000 .. 866,000 .. 877,000 . oe 
1896 .. 290,000 .. 866,000 .. 772,000 . 94,000 


1900 .. 299,000... 827,000 .. 853000... .. -. 26¢ 
1901 .. 303,000 .. 857,000 ... 784.000 :. 72.000 |. mae 
1902 .. 294,000 .. 845,000 .. 761,000 .. 83000... |. 
1903 .. 295,000 .. 826,000 .. 753,000 .. 73000... |. 
1904 .. 298,000 .. 818,000 .. 761,000... 57000. °- 
1905 .. 302,000 .. 807,000 .. 770,000 .. 37000... 
1906 .. 306,000 .. 806,000 .. 780000... g@60c0.. |. 
1907 $14,000 -» 773,000 .. 793,000 .. ve ee 20,000 
“1 000... 791,000 °° 74 ; 
1909 .. 307,000 :. 7691000 Lee tom aie 


756,000 .. 13,000 
703,000 .. 71,500.. .. 
776,900 .. we ee 34,800 


as great as ever, and has 
even increased since the end of last century. For this 


the divorce law, dating from 1884, and the suppression 


1910 .. 309200 .. 774000 ° 
.. 307,700 .. 742.000 | 


The number of marriages is 
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of certain formalities, such as those which requi 
sons of age to obtain the consent of their parents. 
be partly responsible. But the trouble which he 
does not lie in the number of marriages : it is ow’ 
the fact that fewer children are born per marri 
The restriction of the size of families, says M. Lx 
Beaulieu, is due not merely, as in former times, 
family ambition, and the fear of division and dispersio 
of property, but to ‘‘ pure egoism on the part 
married people,’’ to the fear of the expense and th 
worries connected with the birth and education of chil- 
dren. Ultimately, he considers, it is attributable to ¢) 
pagan spirit engendered by the French system of edu- 
cation, and to the way in which public opinion 
moulded by the Government. A further danger is 
scented in the war which is being waged against 
old beliefs in Brittany, Vendée, and the Flemish ¢ 
tricts of the North. If the old traditions are killed « 
the number of births may be expected to fall furt! 
by 40,000 per annum. However this may be, we sup- 
pose that a rise in the standard of comfort in Fran 
as in other countries, is partly responsible for a falling 
off in the birthrate. France, being largely an agricul 
tural country, possessing much smaller possibilities 
industrial development than either Germany or Eng- 
land, and restricting her exports by means of a high | 
Customs tariff, has acquired a stationary population 
sooner than other European countries. 

M. Leroy Beaulieu considers how births can _ be 
made to distance deaths. The possibility of lowering 
the death rate does not appear to him very great, 
though the existing rate of about 20 per 1,000 might, 
he believes, be lowered to 18 per 1,000, or even to 10 | 
per 1,000. Now, a death rate of 20 per 1,000, or ¢\ , 
16 per 1,000, would appear, in this country, a very high 
one, which ought to be largely reduced. The last 
weekly return of births and deaths shews that the three 
highest death rates in 95 great towns of England and 
Wales were 21.5 in Merthyr Tydfil, 19.4 in Barrow- 
in-Furness, and 19.1 in Middlesborough, while for th 
95 towns as a whole the deaths corresponded to an 
annual average of only 11.9 per 1,000 of their aggre- 
gate population. In the preceding weeks the rates had 
been 13.0, 12.6, and 12.4. We should consider, there- 
fore, that France ought to find means to reduce her 
death rate largely. The decline, it will be noted, has 
been very small in the last decade. M. Leroy Beaulieu 
considers other remedies. Steps might, he says, b 
taken in the direction of preventing abortion, 
which is very rife; and teaching hygiene, and 
a sense of public duty and_ sacrifice in the 
schools. But the main point he thinks is to secur 
a third child in every family. Taking ten married 
couples, at least one, if not two, have no child; half the 
remainder have only one child; and the rest considet 
two children to be the maximum of what is desirable. 
Families with more than two children are exceptional, 
and are mainly to be found among those who retain the 
old religious beliefs. To secure a third child, M. Leroy 
Beaulieu makes two proposals : firstly, to give a bounty 
of soof for every child after the second; and secondly, 
to exclude all but fathers or mothers of at least thre: 
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a device which is frequently advocated to stimulate - 
increase of population. As to whether the —— 
which M. Leroy Beaulieu proposes would have the de- 


definite opinion. The exclusion of all but fathers and 
mothers of three children from public ceremonials 
would, in this country, appear fantastic. But the as 
posed bounties remind us of the maternity benefit un . 
the insurance scheme. As regards the United King~ 
dom, we call to mind also the abatement of income-ta® 
granted to those who have children under sixteen oo 
of age. It is, however, problematical how far such 
measures tend to increase the birthrate. 
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children from taking part in public ceremonies. = | 
does not consider the advisability of relieving married | 
persons of taxation and penalising unmarried persons, | 


A 


sired effect, it is difficult for a foreigner to form 4 | 
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REFLECTIONS ON THE NIGERIAN BOOM. 


Ir a census could be taken after a boom of those who 
parti pated in it, with the net profits and the net 





the losers would predominate, except in very rarecases. 
This will sound strange doctrine to those who regard 
Stock Exchange operations as synonymous with 
money-making, as well as to the rule-of-thumb men 
who measure a movement by its highest and lowest 
points. For experience teaches that a great gulf is 
fixed between statistical profits and net gains after all 
| charges have been paid. The recent gamble in 
| Nigerians is a case in point. Only a_ select few 
| (possibly with inside knowledge) who managed to get 
'in near the bottom, and sold judiciously as prices 
appreciated, can have come out of the fray with en- 


i¢ i 
| hanced bank balances. Some such thoughts must be 
j 


| collapse. On all hands we hear of speculators badly 
hit, and of losses severe enough to involve members 
of the Stock Exchange in failure. 


i 

: 

|| such slender data, and buoyed up by more enthusiasm 
7 3 

|| over mere prospects and rosy forecasts, than the 
|| a tivity in the shares of the new companies which are 


i} working alluvial tin deposits in Nigeria. 
| ; 


And in few 


| cases has the public received more warnings and | 


|} cautions from those who supply independent criticism 
lon Stock Exchange 
|| February 3rd the Economist drew attention to the 
periodical ebb and flow of prices in the market, the 
methods adopted in bringing the companies before the 
notice of the public, the exceptionally speculative 
nature of the whole industry, &c., and though some of 
prices are rather higher than when we wrote, the 
|| Opinions we then expressed still hold good, and have 
| been justified by events. To demonstrate the force of 
| our contention, we have taken out for the benefit of 


| 
| 
| 
| 


our readers the level of prices at intervals since the 

|| beginning of the year, by way of supplementing the 
|| tables we gave on February 3rd. 
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the above table it will be observed that the current 
‘Cis are considerably, and in some cases enormously 
»Clow the highest prices of March and April. And there 
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it 


In 
] 
! 
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¢ ured investors and speculators who have yet to 


Sf 


by far the most important and sensational feature 
or the Nigerian boom was the rapid rise and 
ly rapid fall in Anglo-Continental shares. Prior 
© the issue of the annual report of this company, 
cated February 13th, the 10s shares, which had re- 
nained about par, began to creep up, and not until the 
‘rectors’ statement appeared was there an official hint 
vr The cause. One of the paragraphs of that document 
‘crred to the discovery in the Jemaa district of the 
Sutcrop of a tin-bearing lode of considerable width 
“mich had been “ traced through the property for a 
“istance of between three and four miles.” 1 


the 


( 


re 
i 


Sinking on 
lode, it was stated, had commenced, and the indi- 


a of value were said to be “‘ very favourable.” 
nN Fe 


| With 


bruary 23rd the chairman’s speech dealt fully 
the discovery made in the previous November, 


_—_—_—_— 


| forced on every reflective person who looks back upon | immediate survey of a line of railway to Jemaa. 


| the recent spring inflation of prices, and the subsequent | 


| 


| 


| 


: 1 | proved rich in concentrates. 
losses of all the speculators, it is morally certain that | 
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since when prospecting operations had been pursued. 
rhe important points were as follows: the original 
lode was only 4 feet wide, but in places the outcrop 
Four miles of lode had 
been localised. Three prospecting shafts were started, 
and at that date the result from only one had been 
received. But a rich body of ore had been struck giving 





| high assays, and was stated to be pretty evenly distri- 


buted through the lode. The lode or lodes were 
described as exceptional width and value, and the 
property at Jemaa as one “‘ of rare merit.’’ Nor were 
the terms applied to the discovery unwarranted by the 
information supplied from the spot. Subsequently, 
cables published during March and April confirmed the 
importance of the discovery, as did the 
that the Acting-Governor of 
advised the extension of the tel graph to Jemaa, and 


announcement 


‘had recommended the Government to undertake the 


There has never, perhaps, been a boom based on | 


finance. As far back as| 


Here, 
then, was enough and to spare for the purpose of im- 
pressing the speculative public with the value of Jemaa, 
and consequently of the company’s shares. 
February 15 and March 14, as will be seen from our 
table, these Anglo-Continental shares had risen from 
I 1-32 to 63, so that what cost £:1,000 on the first date 
could be sold for about £.6, 500 on the second. (on 
April 16th these tos shares are said to have changed 
hands at £8 apiece. 
would bring together dates, incidents and prices with 
perhaps startling results. It is sufficient, however, 


here—ignoring the intervening period—to draw atten- 


) 
Bet ween 


A close examination of the affair 


tion on the company’s circular of June sth. The crop of 
conflicting rumours with which the market was beset, 
the delay in furnishing particulars to shareholders, 
be passed over. The intormation which gave the final 
coup to lingering enthusiasm was the publication of 
Mr J. F. Balfour’s cablegram to the West African 
Mines, Limited, on whose behalf he had surveved the 
property. He stated that the lode is 6 feet wide, and 
contains about 4 per cent. tin, and that there are 
patches containing 15 per cent. over a foot. No shaft 
had then been sunk on the property defining the lode, 
and the aggregate length of disconnected outcrop was 
given as approximately two miles. Instead of the 
property being one of “* rare merit,’’ the opinion was 
expressed that it is ‘‘ a prospect only.’’ It cannot be 
said that the survey was hurried, as Mr Balfour had 
been on the property since the first week in April, so 
that his report should be trustworthy, 

It is quite unnecessary to comment upon the feeling 
of disgust with which the circular of June 5th has been 
received. Its tangible effect was, of course, a further 
slump in the price. The directors admit the discrepancy 
in the reports, and have engaged a new staff, dismiss- 
ing apparently all their former employees from the pro- 
perty. Such are the causes of the rapid rise and still 
more rapid fall in the shares of the Anglo-Continental 
Mines Company. The board confess to being be- 
wildered, and cannot explain the affair. It is surely a 
commonsense view to take that if they cannot no one 
else can, and the sooner steps are taken to provide a 
full and frank explanation so much the better for the 
reputation of the mining market in general, and the 
Nigerian market in particular. But whatever the 
board may do, there was never a clearer case 
for prompt action by the Government. In_ the 
first place, the earlier statements receive con- 
firmation from the report of the Government In- 
spector of Mines of Northern Nigeria to the Governor 
of the Protectorate. Further, the whole attitude of the 
Nigerian Government has fostered belief in the import- 
ance of the lode. If their Inspector is right then Mr 
Balfour is wrong. If their Inspector is wrong Mr 
Balfour is right. In either case the Colonial Office owes 
it to the City and the public to press for a full and 
prompt explanation from Nigeria. But the mere state- 
ment of how such an extraordinary error crept into the 
original reports only touches one point of the business. 
The City feels that its reputation and that of the 
Government demands a searching scrutiny. There are, 


as is only natural, all sorts of ugly stories in circula- 


Northern Nigeria had | 
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tion, which can only be set at rest by a thorough in- 
vestigation. If the South African Government con- | 
sidered it expedient to investigate the East Rand 
mystery, our own Ministers should not hesitate here. 
As though the market were not sufficiently dis- 
credited already, this week has brought a report which 
can only be described as extremely subdued from the 
Benue (Northern Nigeria) Tin Mines. Benues at one 
time of the boom vied with Anglo-Continentals, touch- 
ing nearly £8 a share. The nominal value, however, 
is £1. The report is instructive in the way it sil- 
houettes the difliculties of tin mining in Nigeria, while 
it had the effect of sending Benues from £2 to 30s 
before any recovery came. The company’s experts 
mention the still difficult and expensive question of 
transport, the scarcity of labour, and the trouble of pro- 
viding adequate water supply. ‘‘ It would seem,’’ con- 
cludes the report, ‘‘ that the outlook for the future is 
distinctly promising, and that tin ore will ultimately be 
won at a fair profit.’ This makes insipid meat for the 
bull hungering for promises of glittering possibilities, 
but the sterling value of it is beyond question, and the 
Benue directors published several cables that should 
have warned shareholders not to expect too much at 
present from their property. The effect of the rains, 
the growing labour scarcity, and other such factors 
have had a most marked reflection in the monthly re- 
turns from the producing companies. Even the Nara- 
guta, which turned out 50 tons in each of the first three 
months of this year, dropped its April output to 4o 
tons. The Jos Company’s returns in tons for the first 
five months of 1912 show the remarkable fluctuations 
of 29, 28, 41, 13, and 3; the useful average of 23 tons 
per month is disquieted by the output for April and 
May, even allowing for the special influences at work. 
The Bisichi production for the January to May period 
De runs, per month, at 20, 25, 15, 3, and 74 tons, the 
| extraordinary variations being again noticeable. But 
the public are taking little practical interest. All, save 
a comparative few, have lost money. It is no breach 
of confidence to tell how one speculator, in daily cable- 
touch with the colony and in a most exceptionally 
favoured position for obtaining reliable information, 
cut a loss of £800 on a couple of hundred Anglo-Con- 
tinental, and deems himself happy at having done so, 
though he acted against the urgent advice of his friends 
in getting out 30s above the present price. A small 
number of fortunes have been made, and the method of 
the making of some of them will be, if report speaks 
truly, the subject of keen scrutiny in the Law Courts. 
All this, however, is chilly consolation for the holder of 
Nigerian Tin shares, while equally cold comfort resides 
in the cynicism that regards all mining shares as 
gambling counters, and all money placed in them as 
lost when it is a case of some comparatively new field 
made temporarily conspicuous by a boom. 
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TEA COMPANIES’ RESULTS. 


For the majority of producers 1911 was a year of great 
prosperity. The advance in prices obtained for Indian 
and Ceylon tea, which occurred during the latter half 
of 1910, continued during 1911, and the average prices 
for the year are the highest recorded for nearly a 
decade. Two special causes have been assigned for 
this advance. Firstly, a severe drought in the 
middle of the year in certain districts of Ceylon and 
Southern India restricted supplies to the market and 
caused further depletion of the already reduced stocks. 
Secondly, the English dock strike in August prevented 
importers from bringing forward large supplies at a 
| time of year when the demand is active, and caused 
| them to adopt the policy of laying in large stocks as 
soon as the strike was over for fear of fresh labour 
trouble occurring before Christmas. The Board of 
Trade figures show that the imports of tea into the 
United Kingdom from India and Ceylon rose by about 
9,000,000 Ibs, and, although imports of China tea also 
increased by about 4,000,000 Ibs, (which may show a 
slight change in English taste) vet the great tea- 
drinking population of Russia have during the last 
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six years become devotees of the Anglo-Indiay : 


tah “4° ° s tead 
of the China variety, and other European countries 
especially Belgium, have followed the exam! ‘a 
Russia in this respect. The amount of pros; ; 


: es i Mal ene 
joyed by planters is illustrated by the follow: | 


which compares the figures of crops, tea prices, ‘aeil ae 
profits of eighteen of the more important compa 
the years 1910 and 1911 :-— 


























| Average Price —— 
Crop. Realised. Net Pi 
1910. 1911. 1910. 1911. 1910. ! 
Lbs. j Lbs. | d d £ 
Amalgamated Estates ....| 4,355,312) 4,425,151) 9°15 940 4,816 
Brahmapootra ............ 2,423,861) 2,065,112, © 7°71 8°37 29,661 
+tCeylon Plantations ...... 5,399,894; 5116752 844 | 896 76,546 94.796 | 
Chargola Assoc. .......... 2,362,009; 2,412 828 7 28 815 27,247) 30.830 | 
SION ckcsharenohtnuniin 2,159,745) 2,297,909 827 | 862 | 19,9] 835 || 
Consolidated Tea & Lands 16,462,166)16,907,802' 7 84 8°38 179,326, 1% 
DOOTS... 20... sscccccceee 5,014,207; 4,736,329 7°85 8°62 61,101; 68,375 
East Indian Tea & Produce 1,101,560) 1,218,481 618 | 658 3,719| 4.375 
Eastern Produce... ...... 4,782,062! 4,930,739, 805 867 | 75,132) 90,44 
Empire of India .......... 5,134,711) 5,699,075, 842 | 896 | 56176 66.165 
Imperial .....cccccscceess 5,335,012) 5,451,248 7°81 8°56 40,596 60.790 
| Eee 5,197,655; 5,180,925 9°10 9°51 43,585, 43,427 
EMBMGER vecccsevescesecses 2,551,470) 2,927,208, 7°55 8 24 26,633 42,489 
DMciicicawdddanassadee | 1,946,630) 2,229,290' 8°63 9°02 10,961 16,742 
SNE. Sdsccdnesenneees 2,125,526) 2,034,312, 867 | 905 17,456, 13,399 | 
Dict dcsceusasinanih 5,724,721| 5,513,814 7°67 8°22 66,017 73,753 | 
Nuwara Eliya ............ 1,686,127| 1,609,234. 8:36 | 8°55 24,461! 23,345 | 
Yatiyantota .......+..+...! 1,275,577) 1,432.379: 6°23 6 92 *18,186 *39,246 | 
* Includes profits from rubber. 
+ Figures showing crop returns include a small amount of bought leaf. 
rhe rise in prices realised per lb of tea is the most | 


conspicuous feature of this table. In no case has the 
price failed to advance, and in a majority of cases the 
advance amounts to more than a halfpenny per lb. 
When it is remembered that a very small variation in 
the price obtained per lb means the difference between | 
failure and success, it is easy to understand that so 
substantial a rise as that recorded last year places | 
most producers and holders of tea companies’ shares | 
in a happy position. Eleven of the companies under 
review have increased, and seven have decreased their 
output, the net result being an increased production, 
though not too large, considering the increased 
demand. Only four companies have reduced net profits, 
and the chief of these—the Brahmapootra—has a 
record which deserves notice. Its yield decreased owing 
to floods in August and September, and the rise in the 
price obtained of .66d was more than discounted by | 
the increase in the cost of production per Ib of just | 
over a penny. Only a few reports give the cost of 
production per Ib, but in all cases where that figure 
is given it shows a tendency to rise. Several com- 
panies whose production decreased give as the reason 
unfavourable weather. The Consolidated Tea and 
Land Company, whose crop is more than three times 
as large as that of any other company, has again in- 
creased its net profits, from £179,326 to £196,723. 
In 1909 the net profit was £148,460, so that the pro- 
gress of this company has been most satisfactory of 
late years. 

If we turn to the tea share market, we find the 
effects of the increase in net profits on the dividends 
and the prices of ghares. The following table com- 
pares the figures for the past three years :— 


DivipgENpbs, Prices, and YIELDS. 























a of June, 1910. End of June,1911.; June 18, 1912. 








Company. 4 o | sc 3 3 \ ¢ oc 
SBI SIBZ ICTS IiPisz tata 
}a eR ALE tS fare ls 
i ee | - — |———__ | — — | — — | 
Amalgam’d Estates! % | £| & | % £ % | % £ % 
EID: «seosscnse ces [nil | .. | nil | nil 7 . nil | 2h) 8h) Si 
Brahmapootra (£5)..| 28 123 | 7 22 13 8; 18 124x; 7 
Ceylon Plant. (£1) ..| 30 | 73 | 1 35 | 7 442) 40 7 Ste 
Chargola Assn. (£1); 10 lgx| 7 | is 








Chubwa (£5)........ 15} 9h) 7h} 15 | 108) 7 | 30 | 13k) Uy 
Consolidated Tea & | | 

Lands (£10) ...... nil 93 | nil 3/14 | 2m! 15 | 14gx 103 
Dooars (£1) ........ | 25 | 38) Gti 30 | 3g! Be] 2% | Ses} 6s 
East Indian Tea and| \ | ad | = 
Produce (£1)...... Ps Ae ia 4} 2% | Nir; 2) Nil 
Eastern Produce} | } | | 

BRP oMaahes 14 3a; 4 | 20 3, 6H) 22 | 33, 
Empire of India and | | 8 
Ceylon (£1) ......| 10 | *133| Th| 12h) 1gx| Th} 1TH) 2h .. 
Imperial (£1) ...... | 7 | 986 | a | 7 lp) 7) 10 | li , 
Jokai (Assam) (630) 10 | 13f| Te) 10 | 14} MH] HM | Bey fF 
Lungla (Sylheet) | } 

as in cnaebed 10 | Mx} 8H! 12 | 143) 8 } 20 | 223 | ot 
Majuli(£l) ........ 5 tk 8 | 1g} Teel 12h) lye) 8 
Moabund (£1) ...... 10 lg; 8% | 10 1) 7 10 li . 
Nedeem (£1)........ 10 | *17 54 | 20 | *26 | TH) 2 St | 
Nuwara Eliya Es- | | | | ¢ 
tates (£10)........ sis | St gs | ma] 6 | 8 | 1b) LF 
Yatiyantota (£1)....| 8 | 2 | 15 2g | Gye! 25 | 2yn 708 
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The policy is gradually being adopted of transforming | was asked for. Another representative says: ‘‘I || 
Lio a £5 shares into shares of £#:1 denomination, the | know a card being sold in Dublin at 2s 3d per M., |] 
Dooat s. Eastern Produce, Imperial, Nedeem, and | | which is faced with a foreign tint, and generally is a }} 
| Yativantota companies having followed this plan since | vile ao against our ‘Nonsuch’ at 2s, but || 
ali . i . ° ee > 
rqio. The general run of prices is higher, but in it is sold as ‘ Irish-made’ paper. But such Protec- 
many cases the increase in dividend is sufficient to tionist sentiment as exists in Ireland is naturally directed 
| make the yields a good deal higher than last year. | against imports from England, which, of course, are : 
1} Oaly three companies reduce their rate of dividend, | the principal competitors of Irish manufacturers. This j| z° 
é | « ° . - ‘ i i § 
| viz., Brahmapootra, Dooars, and East Indian Tea and | j5 logical ; for surely if Protection is a good thing for || if 
Produce. Of these the first two suffered a large re- | the United Kingdom, it must be a good t ing for ame). 
| duction in their crop, and a consequent fall in net lreland ; but this, as appears later, is by no means Mr a8 
] profits. The report of the third—the East Indian Tea | Hewins’ view. In fact, he arrives at precisely the same 7 
| and Produce- foreshadows the necessity of large capi- | conclusion as we reached ourselves in at rticle of g2 | 
| tal expenditure to bring the present immature cultiva- December 16th last vear (*‘ Should Ireland Have a || ; a 
tian into bearing, and the directors propose to issue | Tariff? ’’). The truth is that our best Tariff Reformers - 
| 1oc,000 New shares of £1 each, thereby increasing the | allow their politics to prevail over their economics. 4 
i capital of the ‘aadie Or to £300,000. The Consoli- Although, as the report posts ut, official figures ; 
dat ed Tea and Lands Company, after paying last year | are scanty, enough exist to show ww predominantly | 3 
i + > +1 ‘ ¢ . oC ™F. : : _ ae i 4 id 
a dividend of 3 ae Rego = vie Se a the | Trish trade is carried on with th st of the United || y 
| ordinary shares since 1g00—are a le to raise t 1e rate Kingdom. In fact, ‘‘ the result which comes out con- || ¥ s 
| to 15 per cent. this year. The record of the Chargola | qlysively is that the prosperity of Ireland, and, to a i “i 
5 ies Reon 9 ic | ae A en vely 1s reland, and, am: 
Company is one of the roar ad in a oe The spies considerable extent. ‘he prosperity ‘CG t Britain. || ae. 
> > > ' > s m ‘ . mi ‘ 
1 mi ited Estates pay hs yt in i 3 per cent.) on the | depend upon their reciprocal trade relations In | Baa: 
é irst e for some vears. a a2. | 
|} ordin: iry shi ire oo the 7 s oe rt _ ee irs Ss order to prove this statement, the report gives much a a 
! : e prevalen yrosperity, it migh re : ‘ae . , BA ix 1 fie 73 f 
| In spite ol t i ‘ I ; I 7? ; S careful information of a n M-partisan Kind, reel i a7 4 
|| argued that in some cases the interests of the: share*} 7.4 tom the Cenaus of Production. It find i ame le 
ee = . I i i »s Ui i iiif i) . t ® is <li « :; oo .. - 
) holders wot ‘ better served if lower dividends were i : ig Ge Ft 
| holders would be bett . d if ! eae f d result of investigation, that the ordinary w of the ee a 
|} paid, and — a 7 a St ” oe ot agate oe *» | economic activities of Ireland, as ‘‘ confined almost || ' ig E 
cl yme 1e Dalance-sheets stand at a ° ‘ ‘ inl ain , ‘oa 
| which in some of tne - a ; entirely to agriculture, linen, and shipbuilding, ds | eae 
dangerously low figure. The tea industry has its specu- : Ph 3 ; o ; 5. i iia me. 
cs a eee to be modified. During the last sixty vears ot sub- || {3 ie | 
il lative side, though, of course, it is free from many of thee ge r > * etch ata es Al ae 
1] “ity ».. + | Stantial industries must be added to th t Thus, |] sa ee 
| the risks which attach to a rubber company. But in- | | heen ale : a4 | (oie met 
. a ae although the population has been just ved since 1851, |} di ie ae | 
i} vestors In apy tea company should certainly investigate . . 7 oc . o iw ei 
1} : ‘ - ; - . h the ( ensus of IQOI Gives a large crease rad the : ‘ : ae 
the adequacy of the reserve fund. For, though the], ; 7 ; i ae 
equac} oe heading of ‘* machinery 2,400 to 8,000), and under jj |) ae 
|| outlook is at present rosy, lean years are bound} ,¢4°. 9 0 Sa ie | em 
| ; ae’. : _* . drink preparations — to 3,100), W e tona » has j} ii? ad ; 
|| to come; and one disquieting fact is already evident, |. bade 7-4 ates — tii make 
| : ; ; or ae — * | grown slight The numbers emploved in an industrv |} {| * Gime @ 
|| that the cost of production its likely to grow very | ie mat wive muck clue to the val , b F pames 
; : ° ; t give much clue ne value of the output, for w ae 
| seriously. Labour is bec yMing scarcer and more ex- | ¢ ae oe t ye a. 
i} . . : ,_. | find from the Census of Production that t et tput, (mee 
|| pensive, and the ever-increasing dk mand for coohes |. a - : 
{| 7 — ord t.e., less cost of materials, &c., of brew $s, malit- Seed 
| to work on the rubber estates is already proving to be}, re ae | 
1} ; ‘ . , | houses, and distilleries, comes to rt m Ss, while ; =i 
| 1 thorn in the side of the tea-producer. : | 2 ier) 
he linen and hemp factories exceed this figu by a Bd 
i] ¢ ; - ‘ > a 
£:: 350,000 ¢ nly, thougen the y appear to emp 25 times iif 4 
| as many persons. ey 
i . : “ ‘ . @ . i} : ; 
| TARIFF REFORM AND IRELAND. i: < Siseuetinebien, ‘16 ia: the Hnew ten whe i | Pd 
it om e . a _— he 1<«t — ekahta } en ‘ z+ 6. aia 13 ; 
|| To judge from recent symptoms, the Tariff Reform | on Ire! . E ase ceveropem rilty yea ae is 
| . . . . . . . ay relal ‘ne! an | v. . ie +4 
||} movement, in other words, the Protectionist agitation | +. we wind, and 5 n¢ had ' + 
} 7 ‘ ° ae abou the me mher ‘ c C + +} : 
| started by Mr Joseph Chamberlain, is declining rather | ° ee << 68a 7 oe ne ping nax ii 
- : . ; ndustrv; now ‘land has 80 per cen f the whol 
| rapidly, and but for the fear and respect entertained | u rae f now Ireland has 80 per cent. of the whol 
| for the retired veteran, we fancy the Conservative | re eT a ‘ie ago a es Sa oe rms Was : ae 
| ‘ e - : . ce Cc ' yr in . + cincs y « +} ah , heen oa) 
i leaders would gladly give electors a free food, if not | ae ee l directions JUL SIN 19 1 U Ce! S been iia 
lla Free-trade pledge. The defeated Unionist candidate | 0" the increase, *‘ an evidence of the growth of com- iene 
. , diictriec . . n ’ h "nites a & 
| at Holmfirth gave this pledge at first, but was compelled | peting industries in foreign countries. The United 1 
< ; t ce ( ne ut nin f _. mo 
|) afterwards to express his readiness to adopt the party | States take a good deal of ar ae but only for weaving 
|| Policy, whatever that might be. If, however, the move- | very coarse materials, and they provide the chief 
| ment ts dying, the organisation remains, and has just | market Irish linen, taking m han half the total 
° 2 . . | »y . ? *T } . ifec } < Jelf ST 
|| contributed a curious little report on the Irish | €XPOrts in oe In fact, the States h Belfast 
. . ~~ . . } ree? “4 it thae , 1h, . oe Aarti 
side of the tariff movement. It is issued by | {fom serious contraction, as th lapels camry Mae - L 
| the ‘Tariff Reform League Commission, and _ is} in the — tation to the prot ected markets ol Con- ; 
| entitled ‘The Economic Position of Ireland.’’* | tinent, though the Dominior xm 
|| There exist already in Ireland, and apart from the | Shiphuilding, of course, flourishes, and v > rul 
it ” . . . . + . S - 1 , . c > + ‘ 1 . f 1 } 
1] League, trade organisations which aim at excluding high in the Belfast 5 _— It should remembered, 
|| British goods, or at giving a substantial preference to | however, that the great liners constructed by Messrs 
Irish goods, although the re are no similar organisa- H; irland and W iff are built, e dersta 1 yn th 
ions in England for excluding Irish goods. The In-| commission system, and not on a competitive ten 
}} dustrial Development Association 1 1 Dublin speaks of | t.e., they are built to specifications, and builders 
| nnecessary importations into eel and,’’ and one of | charge a percentage on the total cost, st as an 
[| its primary oe is to ‘‘ urge upon the public the | architect is paid by a percentage on the cost of a 
|| duty of giving a preference to Irish manufactures.’’| house. but it is on agricultural ¢ rts to England . 
he effect of the ‘‘ Made in Ireland Movement,’ and | that Ireland relies mainly for her prosperity, and these 
semi-political bodies such as the Sinn Fein and the | exports have been stimulated by the improvement in 
Gaelic League, has been felt by British manufacturers. | quality due to Government aid and to Sir Horas 
T . . . . - . ‘ . . ; ‘ 
Local Councils appear to insert an Irish clause in Plunke tt’s co-operative movement. Ireland now sends 
nders, es] pecially in printing ; and a representative | us a quarter of our egg supply, 54 per « t. of our 
of a British paper-making firm writes: ‘‘ The invari-| poultry, 1g and 15 per cent. of our bacon and hams, 
4e comment of the stationer or printer was that it| and 14 per cent. of our butter In condensed milk 
S no concern of theirs whether the stipulated papers | Ireland competes successfully with Switzerland, and 
cre value or not; they had just got to supply what| sends us nearly a quarter of our total imports In 
o wal : od : money value the meat trade appears more importa! 
' The Tariff Commission. The Economic Position of Ireland | but the growth of the store cattle trade 5 intensified 
ind its Relation to Tariff Reform.’ (London) P. S. Kirg and ee ne ee a ; a Sy , 
- : ; 
Son. 3d net. ithe agrarian prob by raising the grazie profits 
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and thereby encouraging iand-grabbing. Alto- 
gether 4. ‘18 millions’ worth of meat, live and dead, 


| came to “Great Britain from Ireland in 1910, as com- 
pared with 4. ‘42 millions from other sources. 
| 
i 
i 





in one respect, at all events, Mr Hewins and his col- 
leagues show themselves better kk ree-traders than the 
present Cabinet. They denounce all plans for setting 
up Custom houses on the two sides of St. George's 
Channel ; and only preserve a nominal consistency by 
proposing to maintain ‘‘ unrestricted intercourse be- 
tween Great Britain and Ireland,’’ which we have now, 
combined with permanent preference Irish pro- 
ducts,’’ that is to say, with taxes on eggs, butter, beef, 


‘ 


ae 








SOME SOLUTIONS OF THE LABOUR PROBLEM. 


ently been drawn to co-partner- 


j 

i 

| 

| 

i 

} 

| and linen. 
| Mccu attention has rec 
} 


ship as a means of overcoming the apparent antagonism 


4 
+ 


is said, the manual workers in each industry are giver 


a share in profits when things are going well, and have 
some representation on boards of management, they 
will realise, in a very real sense, that their material 
welfare is dependent on the efficiency and prosperity 
of the trade, they will learn to appreciate the problems 
of business management and industrial enterprise, and 
will be less ready to take up an unreasoning and irre- 
concilable attitude towards employers and owners of 
capital. The principle would, for cxample, have pre- 
vented much of the recent discontent, for there can be 
little doubt that the stagnation of real Wages, at a 
time when wealth has been growing very rapidly, has 
1 


been one of the chief causes of unrest. There is much 
| to be said for this view, and, indeed, we are of opinion 
| that industrial organisation will not have reached a 
stable form until some tangible means can be found of 
harmonising the interests of the various parties who 
|| co-operate in aed : proxtuction of wealth. 
| It is, however, by no means clear how this ‘‘ com- 
| munity of interest’’ is to be established, for none of 


‘rious oud nents that have hitherto been made 
h successful to suggest that a complete 
et been found. The scheme that 


taken as a Bill. recently circulated, 


which proposes to extend the principle of profit-sharing 


model in a private 


’ 
| solution has \ t has been 

| adopted by many gas companies in various parts of 

\| the country is the most hopeful one, and has been 
| : 


|| to all statutory companies. The objects of the Bill, 

| which is backed by Messrs. Hope, Amery, Cave, 

1} Worthington Evans, Lord Robert Cecil, and Viscount 

|| Wolmer, are, firstlv, to enable companies to adopt co- 

|| partnership in cases where they are at present debarred 
by Act of Parliament or by their articles of 


] —_ 


; secondly, to set out a model scheme o 
‘ ‘ 
rtne p f Vv" itarv adoption; and thirdly, to 
3 ‘ ; , Sit 2 sheiia ek ae 
pro Su scn I S Snali yf 1 necessary, COoNne- 
ditio , new statutory « manic Phe inciple of 
, c 7 1 
S s that the standard rate of wages shall cor- 
on . 17 
es with standard return of 5 per cent. on al 
~ ° 1 ‘ +° “4 < . “4 ° . 
ud- capital, and when dividend distributions in 
Cx , DP { naade, %t employe Snail De- 
1 
( } é ) e { d , e-TV wretyn 
{ 
i ne fOr every ey i I per cent. pala 
; ; 
fi ¢ I Sif Iso 1 de f tn investn ii 
' } . we 
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: interest between employers and employed. If, it | 
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| unknown. 


8 
| Mining and quarrying ........ 5 «see. « 
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| Clothing trades ...ce..csecceess 


| of participants. The figures show 


! notified 1 
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(June 22, 1912. 
Those who are watching and studyi; ae i 


c - - ao 4ili ‘ 
for reflection in the fifteenth 

Statistics, just 
In the last 45 years 232 profit-sharing 
have been 
153 have 


é Abstract ol 
published by the Board 


ol 1} 


} 
° ° 5 - J . the | 
problem from this point of view will 4, | 
i 
i 
} 


Started by 


Various firms. Of; 
ceased, while 


nearly half of the 


mainder are sc hemes which have only been in e: | 

for the last three or four years. Perhaps the most |} 

striking feature of the return js connected wi h | 

years succeeding the dockers’ strike of 1886 
LaliCls 


period of labour unrest which has clos¢ parallels \ i} 
the events of the present day. It appears that at 


time profit-sharing had a great vogue, for in four \ 
84 schemes were started, but of these 66 have sybse- 


quently been abandoned, while the fate of two others is || 
As regards the schemes aba: done d « 
the 45 years, the following 
sponsible for failure :—Employers dissatish ‘d with re- 
sults, 40 cases; employees dissatisfied or apathetic, 

cases ; losses, want of success or diminution of profit, 


1 


causes we; aie G- 


| 
; f ss me ; ; 
30 cases ; liquidation, 21 cases; transfer of business, : 
cases. It should, however, be added that of <1 || | 
schemes started since 1900, only nine have failed, but || 


1 


as 34 of these were started in 1908-10, it is early vet |} 
to judge whether the new movement will furnish mo 
permanent results. 


The present position of the movement is shown in | 
the annexed table :— 


Schemes in Operation 
Persons 

Employed. 
‘ 62 


a . 
vase 14,300 | 
seco 4,098 
633 | 


Schemes 
Abandoned. No. 
DUI OPRESS 6k cd scan sevese 


~ 
. 


PE Re acccdas'ssneawenss asta 
Engineering and shipbuilding... 16  .... 
See GREE. cosieccecccscascse F  wsee 
9 


OD e rR mWr-: 


coos 24,420 
eee. 22,065 


SONG ie hin ak kk Kw 5 SSS 1 ees 
Other DORMRSIEBicccccsccccvse GO css 


DOM Bankékuxcducesennee ee eens 


BUMMMOND csvccccicccenceseses Bb ceee Svea 13 | 
IIE nc ecdsacccuwnsanse ee Sees sans 732 |} | 
Printing and paper’trades...... 25 .... reas 1,815 || 
Woodworking and furnishing .. 5 .... «2 ees i | 
Chemical, glass, pottery, &c. .. $8 .... em) weve 9,232 || 
Food and tobacco ..........6. 14  oeee = eeee 6,552 

5 

] 


we DO 


esee 84,097 


J 
m 


The bonuses paid avcrage 4.3 per cent. of the wages | 
that the movement 
is confined to one or two types of industry, and 
tainly not yet atta sed to anything like the importance 


which has so often been prophesie d for it. 


| . ’ 
nas CCte- 


In the same report ts contained information about |} 
another development v hich, though less ambitious tn 
its aim, already covers a much wider field. The Labou 





Exchanges movement makes no = to determin 
cr to improve ' the conditions of labour, but is merely 1] 
a device for perfecting the conditions of competition 
in the labour market. Like Stock and Produce Ex- 
changes in another sphere, it enlarges the field 

choice for both buyers and sellers of labour, ar 
employee to find out where is his best 
market. The s ‘ope of the system is evident from 
fact that in 1911 nearly two million applications | 
work were received by the Board of Trade Labou 
Exchanges, while of the 760,938 vacancies noith 


b mplovers 593.739 W ‘filled. In many cases mo 
than one application was made bv the same individu}, 
+] : risen ¢ orkere recistered bein 
a ici nu toi Workers ics cau ~ 
1,420,408. The general results th - 
tions are set out in the following table, whicn 


been compiled from the fifteenth Abstract of La 
Statistics for the United Kingdom, just issued by 


At rplic atior Vacancies Vacancies 
Received Notified. Filled. 
Men ..ccccsesse 2QSR937 2... OSH .... ATT 
WOON Visca <s 390,522 .... 166,434 .... 124,397 
WOE isska none 30D S66 ..<. - OGRA: crac 77,88! 
REI Ts nha ween LAD faa 51.208. «0x 44,450 


Ga 


Totals .... 1,945,765 .... 


In Lo 


; 


don the applications numbered 530 122, the vacan 
74,732, and the situations filled 135,617. 











% 
‘ 


( aaa labour. 
nations as dock labour, &c., 


These figures, however, do not bring out the important 
\ 


It is notorious that in such occu- 
wages are kept down by 


the large number of casuals who wait about in the 
hope of getting a job; while the fact that their earn- 
ings are intermittent and irregular is the direct cause 


of a number of the worst social 
for example, cloth porters 


evils. In 


were Cc 


Manchester, 


ommonly taken on 


' 
rk that is being done by Labour Exe hanges in de- | 


at the warehouse gates, and as it was never certain 
where work was to be had a number of men were 
always to be found at every corner. These men earned | 
from 8s to 158 a week, but idled a great part ef 
their time. The Labour Exchanges Department has 
now, however, induced the masters to take on their 


st] 


men by telephone from a cloth porters exchange, with 


the result that the men who wait in the exchange get 
more continuous employment, while the attraction to 
outsiders is diminished, for there is little chance of a 


job except for regular porters. 

Again, the divisional inspector has elaborated a 
scheme for dealing with the casual labour problem at 
the Liverpool docks with the 
and Trade Union officials. 

will only 

1 


masters 

which 
to preveut 
present obtain a 
however, will solve 


the 


one 


assistance of 
The scheme is 
come into effect slowlv, in order 
undue veges to the men who 
-asual employment ; it, 


n+ 
at 


e 
the pr 1b lens of insurance in the case of the casual 
docker, for it is proposed that, except in the case of 


men employed 
| 1 ‘ 
should be 


\ 
+ b 
thus be 


regularly by particular docks, w: 
paid to the labour exchange, which would 
come the emplover of a certain number of men, 
who were placed out at this or that dock as required. 


qere 
t 
at 








It is possible that this scheme mav ultimately solve 

the problem of dock labour in all Engli = ports. 
MINCING LANE. 

THe name Mincing Lane, like the expression Fleet 

Street, is as a rule used in a generic sense. Fleet Street 


represents the centre of journalism, 
denotes the produce markets. The Lane itself 
parallel to Mark Lane, a hundred yards or so away 
ihe two Lanes are very much alike in outward appear- 
ance, but while the Corn Exchange is the busines 
centre of Mark Lane, the Commercial Sale 
the principal activities of Mincing Lane. 


and Mincing Lane 


Rooms focus 
The antiquity 


of the produce markets on oe Lane must be very 
great, though the present sale rooms are quite modern, 


‘ 


rr anew building was erecte ne 
earlier building, 
Stow speaks 


ibout 1897 to replace an 


built by subscription in 1811. 


Mincing Lane as ‘** Mincheon Lane, 


so called of tenements there some time pertaining to 
the Minchuns, or nuns of St Helen’s, Bishopsgate 
SCE. cicisca In this Lane of old there dwelt divers 


strangers, born of Genoa and those parts; these were 
monly called galley-men, as men that came up in 
the galleys brought up wines and other merchandises 


which they lande ‘din Thames Street, at a place called 
Galley Key. It is due to the trade brought by these 
Genoese, who dealt very largely in the produce of the 


‘a6 


t, th: at the present spice, coffee, tea and other trades 
ire loc “a ‘d in or around Mincing Lane. 


the variety of products dealt in at Mincing Lane is 
ormous ; tea, coffee, sugar, rubber, spices, dried fruit, 
‘mp, jute and flax rank among the most important, 
ut t the re are many very profitable minor tr: ides, such 


s ivory, ostrich feathers, &c. The products are cither 
sold) by private arrangement between brokers and | 
dealers or at public auction in the Commercial Sale 


R Ooms. 

The function of the broker is to act as an intermediary 
between the importer and retailer. He is an expert in 
ne or a few commodities. If a dealer, he will be abk 
t grade teas with great exactness; if a coffee broker, 
he will be able to determine accur: ately the quality of 


the various coffees that pass through his hz inds. The 
tual goods lie in the docks and warehouses—bonded 
otherwise—and are fetched by the buyer when he 

is made his purchases, in which he has been guided | 
v the samples displayed in Mincing Lane. One of 


runs | 


greatest sources of wealth hes in 

brokers. No other commercial centre poss 
such a number of highly skilled experts. 
fame and commercial integritv of Lond 
brokers is known in all quarters of tl w 
and they are fre ognised as the hig est \ 
on matters « neerning their trade be inst : 
pose that a shipment of hemp is sent from Manil 
say, Genoa, and when it has arrived at its « 

the consignees are not satisfied with its at ti 
likely than not samples will be sent to the P 
Brokers’ Association in London for exat 

their verdict will be a epted is final. This €% 
| trade is an enormous source of profit to G 5 
Goods are bought from one foreign ce | 
English merchant, and often sold by him 
foreign country The goods are sent direct 

in a British vessel-——and may not come witl it 
miles of these tsland But the profit on the t 
tion, nevertheless, comes to this count 

or ot] ner. 

The ¢ 1m 1 Sale Rooms in M I 
the mart 1 which th us nod 
sold. Samples of the goods are displaved in 
of the merchants and brokers dealing in tl 
instance, on entering a tea merchant’s office 
1 large room furnished with small t: cont 
samples of the leaf tea, and numbers o ll 
dishes or saucers, into which the tea when 
poured ready for tasters, while in a_ rubbe 
office samples of the various grades of rubl 
plaved, so that possible buyers may exami 
before the rubber auction, which takes li 
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India-rubber ...cwts 
Spices— 
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imports 
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Imports 
o London, 
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5,929,183 .. 


3,545,275 .. 
8,213,382 .. 


866,084 .. 


Molasses ....cwts 
Glucose ......cwts 511,384 .. 
Ted .ccccocecccclbs 325,911,696 
These figures are most 


enormous 
not only t 


London’s c¢ 
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tically 
to 


Dundee, 


London. 
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following 
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sold in these Lar 
to the total in 
Iso 
Imports Pr rt 
into United of Lond 
Kingdom, Imp 
1910 
70,650,300 .. 500 
15,118,208 .. 45:3 
937,330 734 
69,47 50 
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196,294 .. 58:2 
§25.379 .. 55°7 
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876,969 .. 258 
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west side 
tion is du 
new field of tea and rubber shares, and, 
to the fact that the stockbrokers connected 
market have an.expert knowledge of the industry in 
whose shares they deal. The Mincing Lane Associa- 
tion claims to carry through transactions more cheaply 
ll than the Stock Exchange, and the recognised scale of 
commissions, which it has recently issued, is iower. 
A comparison of the two scales of commission is of 


f Mineing Lane. The strength of its posi- 
( nae to the fact that it first entered this 
perhaps, also 


some interest :— 
SoaLe of COMMISSIONS. 
Mincing Lane. Stock Exchange. 
Per Share. Price 5s or under, at discretion. 
£ os £s sd Per Share. 
Caer) §..ccccscceness 0 04 £s £ s s d 
From 0 5tounder 010 01 Over 0 5to 010.... 0 1} 
Je 20 a 015 01; ,, 010 i: en SS 
» O35 a 1 8 82 co ee a ne Ose 
a i 2003 « - Be & Gas @ es 
es a ae so Oe... SO. FGica' OD 
» 3.9 i 5 0 06 - @@., £ Gas 8 Fe 
eae eS 710 09 ie On “FD Bicee 3S 
7 10 Ss 10 010 » (2, BW O.. Ss 
6... 2 S:. 2- oe 
Bs 0.2 Giccc B'S 
20 0 2 VAs. 2S 
25 0 4 % on the money. 


The Mincinge Lane scale, unlike that of the Stock Ex- 
¢ han infor “med, 
however, that the rates charged are never in excess 0! 
uae. prescribed. The Mincing Lane 
cording to the Morning Post, 


~ 


ge, is not a compulsory one. We are 
Association, ac- 
is understood to be con- 
templating further changes in order to improve its 
to the Stock Exchange. The intro- 
jobber and regular financial 
stated to be 
possible developments. Relations with the banking 
world have been strengthened, and the association is 
1own more widely. It is under- 

mplates or en ning the scope of 
Its Operat ; beyond the limits of te: 


position relatively 
duction of the professiona 


facilities for carrying over shares are 


trying to make itself k: 


stood that it also conte 
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LANCASHIRE AND AMERICAN COTTON MILLS. 


\SHINGTON CORRESPONDENT. ; 


WASHINGTON, June 6. 


Over £10, 4 % on the money. a 
se 

‘ ” 

' 

; 

\ 

| 

| 

| SOME very interesting light has just been thrown upon 

|| the way in which ‘cost of production ’ 


figures for 
} English cotton mills were obtained by the United States 
|| Tariff Board during the investigation conducted in 
|} Manchester and the neighbouring country during the 
l} months of Mav-S ptember, rgo1r. In the report on 
| cotton manutactures, which was issued by the Tariff 
| Boa: 1 abo it two months ago, there are presented 
|} hgures showing cost of production for a group of yarn 
| mills said to be located) 1 the Lancashire district. 
| These mills were numbered by the board from one to 
1} eight, but for some unkhown reason the actual figures 
} for only seven mills are given. The seven mills are 
|; said to have been studied, because they were repre- 
} sentative of conditions ih Lancashire, ; nd showed what 
| could be d by British] mills of aii 4 ‘ficiency. They 
wert trasted with cost returns obtained from a| 
} SPoup 28 American miils scattered from Maine to | 
| Georg! : | containing some verv large and new 
| plants, | sa good m small old establishments 
| with hit 
i} At tl the report was given out, much sur- 
|| prise was essed trade circles because of the 
} failu { the ‘Taritt Board to select a mort representa- 
|| tive group of mills, or at all events one that was more 
| nearly comparable with the mills it had chosen in the | 
| United Stat [he peculiarity of the situation, on 
i} the fac t it, led Chairman ( - W. Underwood, of | 
the Ways ! Means Committee of the House of 
| Representatives, to address an official letter to Chair- 
| man Emery, of the Tariff Board, asking the latter to | 
| state whether the cost figures for England were ob-| 
}} tained from the books of the mills in exactly the same 
| manner that they were obtained in the United States, 


ee 








with the | ' ; ° 2 way || 
_as the figures obtained in the United States. Hye -<. | 


| schedules 


| yarn mills 
| very large structure of inference 
‘built up. The 
| to the 
| medium counts of cotton varn cost 


| 
| 
| 
| 
| 
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‘| got the figures off the English mill books were ; ‘th 
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and if possible to give the names of the mill. My |I 
Emery, in his reply, stated that the figures we; “on, {I 
off the mill books ‘‘ by sworn chartered aceountac:. > | 
and that they were collected in exactly the <.; oa 


pea rt- 
fused to give the names of the English mills on th, 
ground that they were furnished him in confidenc 


The inference left in the mind of the reade, 


letter was that the sworn chartered accountants 


employ of the Tariff Board. As a result, however. oj 
further inquiries on the part of members of the H 

a very peculiar situation is revealed. It is now sh 
by unquestionable evidence that the cost figures offer 
by the Board were surreptitiously purchased by it from | 
some unknown person who had obtained them from th: 
statements prepared by certain chartered accountant 
who had been employed to go through the books of 
these mills in adjusting a labour dispute. It w 
seem that the Board did not even know 


what mills jt | 
was whose costs were thus exhibited, but 


that it acted | 


blindly, buying the data without knowing much about 
them, and without even tentativeiv ascertaining the || 


had thus been purchased, they seem to have been dis- 
tributed over a set of schedules identical with those | 
which were used by the Board in the study of domestic | 
mill costs in the United States. This resulted in 
which looked as if they had actually bee: } 
filled from the books of the mills, when, in fact, this | 
was not the case. The costs obtained in this way are, || 
of course, entirely conjectural, and are as worthless as || 


j 
establishments to which they related. After the data | 


anv figures obtained under such conditions must || 
necessarily be. 1] 

But these so-called costs are the only ones obtained | 
by the Board in its study of cotton fabrics. rhe |] 
Board sent men to Japan, Germany, France, and Great }} 
Britain ; but it got no mill costs anywhere except those || 
obtained for the eight English mills. In the beginning / 
of its report it states that the reason why no costs are || 
presented for the other countries is that Great Britain |} 


what- |} 


is our principal competitor in cottons, so that | 
1] 


ever finding may be arrived at with respect to Great 
Britain would, of course, hold even more true ol 
other country—that is, if a suitable tariff were estab- |} 
lished against Great Britain it would be ample | 
tect us against the competition of the others. Even in 
Japan, the Board said, the costs were higher than 1 
Great Britain, although it did not afford any substantial || 
basis for thinking so. Then it proceeded to th 
the eight mills from which the data were obtained from || 
Great Britain were ‘‘ representative ’’ mills, although 
it did not know their names, and that thercfore inier- 
ences based upon these mills would hold good for the 
country as a whole. It went even further than this, 


t nNroe fi 
to pl 


argue 


because it used the cost figures obtained from thes« 
mills as a basis for inferring what the probable costs 
of fabrics and other cotton manufactures made of yarn 
of the numbers and qualities ‘‘ studied ’’ in the eight 


referred to would be likely to be. Thus 

and assumption wa 
Board found that the figures relating 
English mills showed that the coarser and 
from 54 per ce nf. 
corresponding 
Board have 
Repre- 
0. 


than the 
Agents of the 
House ol 


to about 14 per cent. more 
counts in the United States. 
assisted Republican members of the 


| sentatives to prepare a Bill revising the cotton duties, 


| June 


Tariff Board’s report’’ (introduc« d 
3rd), in which these figures were employed as th 
fundamental basis of the whole argument. Of course, 
with the discovery of the way in which the cost figures 


. . ~ . . tae imahility 
were obtained in Great Britain, and the utter inab! 


‘* based on the 


'of the Board to verify or substantiate them, t 
whole structure of duties and inferences falls to th 
ground, and useless to build up 


would be perfectly 
that assumed the 
of these figures. That is now fully recognised in ( on 
gress. The revelations concerning the Board’ S 
me netnods are undoubtedly tending very seri iously to ro 
‘edit the work. of the organisation, and are regare 


any reasoning whatever correctness 
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as putting the whole cost of production enterprise in a 
had light. The Board was unable to get many 
on wool and woollens, and what it professed to furnish 
was given In an extremely general and unsatisfactor, 
ann When the cotton report was issued it Was 
generally hailed as a very much better effort, due t 
the fact that it had the detailed costs for the production 
of varn in English mills. i 
lessly cut away. 

It is probable that the cost of production idea as 


COStS 
nr 


nner. 


Now this assumption is ruth- 


" 
«a 


foundation for establishing rates of duty will be a good | 
deal less prominent from now on. 


Not a few influential 
Republicans have become convinced of its essential un- 
soundness from the standpoint of economic theory, and 
would be glad to throw it aside. The Board itself, in 
its cotton report, practically abandoned the cost idea 
for everything except varns, and probably kept it in re- 
gard to the latter item merely because of the possession 
of the irregularly obtained data to which reference has 
already been made. It did not profess to have been able 
to get any costs on fabrics, and it therefore had to use 
prices as the basis of comparison, except in those in- 
stances where a purely hypothetical or imaginary cost 
could be figured by using the yarn data to show the 
supposed costs of the material contained in specified 


| products, this being combined with figures supposed to 


show the difference in labour efficiency between the 
United States and England. 
the American Cotton Manufacturers’ Association has 
issued a bulletin giving an account of some efforts it 
has itself made during the past 


vear to ascertain 


foreign, and particularly British, costs of cotton pro- | 


ducts. It frankly admits an entire inability to 
these costs, and calls attention to the extreme slender- 
ness of the cost basis of the Tariff Board’s work. Alto- 
gether, it is probable that the debate in Congress on 
the Cotton Tariff Bill which is now to open (the Demo- 
crats having on June 3rd introduced the same Bill as 
last vear) will have comparatively little to say about 
differences in cost between the United States and other 
countries. If this forecast should prove correct it will 
mean the removal of a great burden of ‘‘ buncombe ”’ 
and economic nonsense. 


creat 
2 ¢ 





ITALY’S EXPENDITURE ON WAR AND 
ARMAMENTS. 


(FROM A CORRESPONDENT.) 
War is beginning to produce its natural consequences 


on public finance. Two bills are 


now before Parlia- 
ment for enlarging naval and military expenditure. 


By 
new credit of 21 million lire for naval expenditure in 


the n 


the first of these Bills the Government is asking 


xt financial 1912-1913, which, according 


ne ; ; cl 
to the first estimate, was fixed at 214.17 million | 


vear, 


ir ’ 


nclusive of 9.92 million lire for pensions. This addi- 


onal credit, however, is not destined cither to meet 
ordinary war expenditure or to provide for the exten- 
sion of naval armaments rendered necessary by the 


cupation of the long coast of Tripolitania and of th 
lurkish islands in the Mediterranean. The Govern- 
vent promises to present a special plan later on with 
this double object in view. The purpose of the 


present Bill is to provide for some particular emer- | 


+ 


' , aad 
encies in more or less connection with t and 


he war, 


~ 


especially to replenish the depleted stocks of coal and 


materials for the navy. 

By the other Bill, the Government will get without 
discussion from Parliament a new credit of 60 million 
lire, to be extended over the six next army budget 
from 1912 to 1918, for three special causes :- 

(1) The increased cost of materials and of 

(2) The necessity of providing for a better 
of our national frontier. 


xs 


¢ 


wages. 


defence 


° . wale = \? xara t} 
(3) To supply the infantry and cavairy troops with 
o- ‘. é . °¢ ** 
ligt mitrailleuse. 

a , 
As to the actual war <« xpenditure ; the iunds air¢ 


——— ——————— 
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granted by Parliament are only a fraction of the rea 
cost, for which it will ‘be CESS: ¥, sooner or later, 
to provide by a large loan. 

It is particularly interesting in this moment to 
examine the progression of the Italian military 
budgets in the last forty vears. I have calculated from 
official sources the quinquennial averages of these 

| expenditures from 1872. ‘The figures are as shown in 


the table a 


DeIOW 


| ORDINARY and ExrTraorpinary Expenpiture, Incuvusive of 
PENSIONS. 
Army Navy Total 
Million Million Millior 
Fiscal Years. Lire Lire. Lire 

1872-1876...... 203.76 .... 37.64 .... 241.40 
1877-1881...... 230.20 .... 4680 .... 277.00 
1882-1887...... 280.68 .... 77.00 .... 357.68 
1887-1892...... 343.26 .... 12648 .... 469.74 
1892-1897...... 302.06 .... 103.69 .... 40575 
1897-1902...... 283.98 .... 119.04 .... 403.02 
1902-1907...... 285.90 .... 132.06 .... 417.96 
1907-1912...... 362.18 186.63 .... 54881 

It is perhaps superfluous to remark that the period of 

moderate military expenditure, which followed th 


Within the past ten days | 


Abyssinian disasters in 1896-1897, coincided with 


, 
solid restoration of public finance and with a strenuous 


ina 

and meritorious effort towards the economic regenera- 
tion of Italy. 
| or the last five fiscal years the military budgets 
| have been as shown by the following figures : 
Army. Navy Total 
| Million Million Million 
Fiscal Years Lires. Lires Lires. 
; 1907-1908 ........ 310.48 .. 15582 .. 466.30 
3306-1909 ........ SBM .. 173.79 .. RZS 
1S08-ISIG ....cccee S7ET2 .. 17D .. HAM 
1910-1911 ........ 407.93 .. 21689 .. 624.82 

1911-1912° ........ 376.87 .. 219.35 .. 596.22 


* Settled estimate, exclusive of war expenditure. 


The preliminary estimate for the 


1913, exclusive of 


>"? 
>1 


the war expenditure and 
before Parliament, w 


of the new 
lls now 


aS; 


Million Lire. 
424.16 
214.17 


see ee eens 


ATTY ccccccccecececceccaceeusces 
Navy .. 
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| BO cicednddwes dedadse dddnendedaeeud ee 
| In the absence of any valuable and acknowledged 
source of information, it would be rash to venture on 


a computation of the permanent charges which the 
Italian {| 
their new colonial enterprise. 


can be 


xeople will have to support in consequence of 
lhe only t 


tinat 
ers a 


ning 


1 - ~ 1 
r of which 
the increase } 


ni t 
Naval 
perts agree that a navy during a few months of ‘actual 
war suffers much during many 
The Italian taxpayers, therefore, must 
put under a heavy) 


renovate tl 


one certain is 


; a 


Wil 


as vet ne 


armaments budgets ve tremendous. €X- 


as deterioration as 
years Of peace. 
expect to be 
to 


construction 


contribution in order 
leir present men-ol-war, apart from the 
of ‘* Dreadnoughts’’ and ‘* super- 
Dreadnoughts,’’ in due the new 
dominion and to the ever-alert interests of the national 
armour-plate and navy builde: 
As army, 
peace, which seems st 


to 


proportion S€a- 
we 
there 1 le 

ill far off, the 1 
in Tripolitania and Cyrenaica can | 
than 


must soon come when 


for the shi chance that af 
nilitary land forces 
ye rapidly reduced 
[he time, moreover, 


the Government will not be able 


¢ 
ter 


to less 50,000 soldiers 


'to charge the cost of its colonial policy to extra- 
| ordinary expenditure, which can be added to the debt, 
| but will be obliged to meet it by taxes. The total 
| effective revenue of the State, exclusive of debt, 
| already amounts to 2,400 million lire yearly. New 
| taxes must consequently be contrived, or old ones 
| raised, and it is not easy to guess W hence any large 
| additional revenue is to be extracted. The poorer 
| classes in Italy are already over-taxed on all their 
| necessities of life. However strongly one agrees that 
| taxes and war should go together, public discontent 


| must by all means be avoided ; a: 
ment 
| pav for the war, will be « 


j 


i pré yblem 


d the present Govern 


. hoe +11 ‘ 1, ar 
or the next, which will have to conclude peace : 


miron 


‘ 


of raising public r 


financial year 1912- | 
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} 
heavy charges on the people. It is to be hoped that | 
the rulers of Italy at that critical moment will display 
qa sound and clearsighted statesmanship, and unhesi- 
tatingly direct a strong and coherent effort towards a 
Free-trade policy, which would diminish the expe ‘ndi- 
ture, increase the revenue, and lower the cost of living. 








Notes on Business and Finance. 


Stagnation on the Stock Exchange.—Some members 
put it down to Ascot, some to the fali in Consols, 
respecting commission, 
exchange ; but, 





some to the new ruies 
and others to the rival ‘* free’’ 
from whatever cause it springs, writes a corres- 
pondent, business in the Stock Exchange has fallen 
into an extremely slow channel for the time being, 


and those who jook a little farther than can be seen | 


by a superficial observation are inclined to cons'der 
that the c qt uietude is the natural reaction from the wave 
of speculation that rioted through so many of the 
markets duaciow the first two or three months of the 


vear. Out of that ebullition the Stock Exchange has | 
come remarkably weil, having made a lot of money, 


and hating weathered the subsequent inevitable losses 
with a less degree of dis ymfort than most members 


expected would be the case Moreover, the pessimists | 


, 
+ 
i 


seem to have miacel the fact that the middle oi 
June is generally the time when summer silackness 
steals over all sections of the Stock Exchange. There 
is nothing new in this; there is many a precedent for 
it. Hopes were raised about a fortnight ago that the 
Kaffir Circus might have one of its periodical summer 
runs, and the declaration of a ecod batch of dividends 


+ 


was to be the thread upon which the revival could be 
hung. Up to the present, at all events, it has proved 
too siender for practical purposes, and after an ex- 
tremely small spurt the market has drifted back into 
inactivitv. In the other big speculative division—the 
American market—politics entirely eclipse every other 
consideration, and peovle on this side are not going 
to take a hand while the amazing contest swiris along 
in Chicago and elsewhere. The Nimerian Tin market 
is completely out of favour, thanks, of course, to the 
\nglo-Continenta 

esene in Rubber shares as a result of Professor 
Perkin's lecture, on Monday night, during which he 
inted to the invention of another rubber substitute, 
he lack of confidence felt in the market 
as a whole, while domestic labour troubles go far to 
estrain either investment or speculation in Home 
Railway stocks. The Stock Exchange is hardly ever 
1 market in which strength stands out 
tly, and the bullishness connected with 
Copper shares, and with shares of other companies 


is a sequel to t 


I 
I 


whose fortunes are bound up with the baser metals | 


the outstanding feature of hopefulness. But busi- 
* nor can the reasonable man 
xoect it to be otherwise during the summer months. 


ness as a whole ts poor 





reaches Europe from Mexico is decidediv favourable 
to Pres dent Madero’s Government. The insurgents 
-~f 


5 
- 4 


their defeat by General Huerta’s force at Rellano, 
near Torreon, on May 24th, retired northwards along 
the Central Rail road; the Federals followed them with 
considerable difficulty, due to their destruction of the 


railroad bridges, and about ten davs ago the Federal | 


outposts had reached Bachimba, some 30 or 40 miles 
from Chihuahua City, the centre of the insurrection. 
Che re maining foreign residents were 0 ing the city, 
fearing that the insurgent leader, Gen ak Orozco, 
might be unable to keep his promise to respect thi 
property of toreigners, and that his troops might get 

1 ‘ 5] 4 aan’ ~~. : = ' 
ut t \ decisive battle se pe to be impend- 
ing; the insurgents, if defeated, probabiv be un- 
thie ¢ ; . 


ble to escape over the Texan b se r, for two Federal 


lumns are advancing from'the East and West re- | 
spectiveiy to cut tne m off. The Western or Sonora | j 
ed by General Ben Viljoen, a con- | 


column is comma! 
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| Giuseppe Garibaldi, grandson of the 


| miles North of Torreon, and elsewhere, but a 
without much foundation. Thev have also as 





I's scandal, and the Benue report. De- | 
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spicuous Boer leader in the last and dre 

of the - r in South Africa, who afterwar ds, 

irreconcilables, emigrated to Mexico, parts 

resemble the high veldt su aint: to att: 

settlers. They have apparently become natura 
t 


as s 


‘ a : rea libe 
Italy, after his services had been accepted by | : 
dent Madero’s Government, was refused as a lead 


1 . i - . ; 
the Sonora troops on the ground that he 
foreigner. The insurgents have claimed vict 
the, line of Federal communications at Lerdo 


dy « 


that they are receiving ammunition, and aré 
obtain S1,0c0,o00 from foreign capitalists—Canax 
according to a New York paper, but it is to be h 
this is not true, for such a lean would certain} 
promise the success of various pré mising © 
enterprises in Mexico. On the other hand, accord 
to a correspondent of the Journal des Débats, writ 
from Mexico City, on June 1st, foreign capitalists had 
been actually « competing for the aa of lend 
money to President Madero’s Government. Congress 
recently sanctioned a war loan of $20,000,000: 1] 
Banque de 1’Union Parisienne offered to take it for two 


4 


| years at 97, the interest being 44 per cent.—the samy 


terms, it is stated, as Sefor Limantour obtained fi 
‘Treasurv bonds in 1903 and 1904—but Messrs Speve 
obtained it at 99. Conse ‘quently, business is revi ing 
and new tramways are projected near Puebla 
elsewhere. With the Federal successes the sporad 
disturbances set up by the followers of Genera 
Zapata to the South of Mexico City, and by minor 
leaders elsewhere, seem to be subsiding, though it is 
reported that a train was held up on the Interoceanic 
Railroad, and that Indians had been on the war-path 
both in Sonora and close to President’s Diaz’s own 
city of Oaxaca, which was for some time in danger. 
The truth, however, seems to be that many or most 
of these risings are mere brigandage, due to the de- 
mands on the rural guards and the available troops 
caused by the insurrection in the North. The Mexican 
Herald explains that the indifference of the population 
generaliv to these disturb vances is due to the feeling, 


| created by 30 vears of *‘ paternal Government ”’ |and 


utterly in-American], that the suppression of disorder 
is solely the affair of the Executive. Finally, an indica- 
tion that the insurrectionary troubles have been less 
grave than they have seemed is furnished by the 
official statistics of imports and exports for the first 
eight months of the fiscal year sgninke. For this 
period the exports increased by 5.27 per cent. in value, 
as compared with the corresponding months of 
1909-10, in spite of the practical closing of the two 
chief inlets on the Texan frontier for part of the time, 
and of the interference by the insurrection with the 
working and export of gold. There was, however, 
naturally enough, a heavy fall (nearly 14 per cent.) in 
imports, in spite of an increase of about 86 per cent. 
in the value of imported arms and explosives. With 
the disappearance of the insurrection we must look for 


| the fulfilment of President Madero’s promises of social 
Decline of the Mexican Insurrection.—Such news as | 


reform. 

The Home Crops.—The protracted drought, writes an 
igricultural correspondent, during the greater part ol 
April and May had a bad effect upon the corn, crops. 
The rain which fell during the early part of June 
bre ught a vast improvement, but in some parts mort 


is still needed. W heat gene srally is in a healthy and 


| vigorous condition, th tough straw is rather short. Th 
le rop Varies a go d de al, and on poorer soils is some- 


+ 


what thin al uneven. Barley is not so satisfactor 
Germination has been very irregular in nearly all 
districts, especially among the later-sown crops, and 
wireworm has played considerable mischief. Reports 
from the North of England are very encouraging. Oats, 
like barley, are uneven, and the crop, as a whole, 
suffering from the dry weather. The acreage und 
oats is rather more than last vear, that under bar! 
is rather jess. Beans, aithough short in straw, pro- 
mise well, except in the west midlands, where iros: 
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lone damage. Peas promise f fairly well. Potatoes 
king very healthy, although in some parts. they 
made slow progress owing to lack of moisture 





In nearly all districts frosts have done a little damage 
early crops, but the later have not been 
ted. Mangolds are backward, and in some 

ts are not vet above ground. Those which 
made an appearance are looking well, particu- 
nee the recent rains. More progress has been 
with turnip and swede sowing in the North of 
England than in the South. The long-continued 


rought told very severely on the ‘* seeds,’’ but the 
important hay crop has been wonderfully improved by 


the ins. line eastern, south-eastern, and mid- 


+ 


districts needed it most, and conside rable 


se 


reas of seeds’? have been ploughed up. In the 


North and Seotland the crops promise very well. The 
indications on June rst, according to the monthly re- 
; published by the Board of Agriculture, we: - that 
Great Britain, as a whole, the vield per acre of 


a 


1 .” 


‘seeds’ hay would be only 8&7 per cent. of the 


rage, while that of meadow-hay might be 92 pe 


cent. Pastures became very bare during chic dry 
weather, but are much improved bv the timely rains. 
Hops are looking strong and healthy, and growing 
frecly, though somewhat unevenly in ” ices. There is 


+ 


i great deal of vermin, and w: ishing, 1 Kent, Sussex, 
, is already ge canal A rough 
survey indicates that the area under hops this vear 
will be 3 to 4 per cent. greater than in 1911, most of 


ind Hereford particularly 


the increase being in Kent. Of fruit, strawhberri 


would appear to be somewhat under average; rasp- 


. 


berrics are fairly promising ; still more so are currants 


ne _ gooseberries. Apples are variable, but should 
pl tbly be an over-average crop. Pears are verv 


coal while cherries may possibly reach a_ bare 


average. Plums seem likely to be below average. 





The Australian and Indian Rains.—June 8th was a 


+¢ 


red-letter day for both pastoralists and agriculturists, 


~ 


and indeed for all who get thetr living on the land, over 
three-fourths of the great island continent of 
\ustralia. On the afternoon of the 8th, which was a | 


Saturd 


Sunday ‘until Me nday merning, when from about one 


t ven inches had fallen over all the drought-stricken 
all the States, with the unfortunate except 
as we noted last week) of Western Australia. Of 


| course, heavy and repeated rains are the indispensable 
li tries to the break-up of a drought in Australi: 
many of the cablegrams announcing these down- | 


the different States ended with the words, ‘* sti 


¢,’’ our correspondent hoped that further me 
ages would report further important precipitations. 


the case of Queensland this expectation was realise 
Nearly all over that vast State further splendid rains 


st week, and if the various messages cabled 


1 may be relied upon, pastoralists thr | 
( sland should by this time be reli ved 
t » far as want of water for thei ock 1S Co! 


. seat . } -— h 
Fortunately. also, we are informed by t! 


vh Commissioner of the Federal Governm«e in L 


for the week ending last Wednesday furthr 


ins, Varying in amount from half an inch 
f, fell over the whole of South Aust 
oria. Moreover, during the 


~ 


day, rain began to fall, and continued throughout 
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Synthetic mubher.—F ora a 
vied in atte mpts 
the same properties as nd 
anes aa 
rubber proved inenlaiedl 
aided by ex ‘essive 
prices of rIg10, 
plantations that the possibility 
placed on the 
risks they had 
were now coming 
the Manchester 
duction and Polymeri 
fogues,’’ claims that a 


rubber being 


_ 


he has been 


° ’ 
into rubber, 


duct of maize. ' 
new substance will be as unequal to natural 

tificial is to real silk 5 or, i i 
quality. it will not be ; 
claims th: it 
ve manufactured wit 


fessor Perkins 


can | 


| 

| savs that the cost of production may 
in the end to one shilling | T 
was delivered in London on 
selling of rubber T 
rubber company, 

| rubber scares 


apprehensive. 


| Spies Petroleum.—In 1910 
record of this company was 
in that vear, although pr 
cent., the price i 
profits of working 
t 

Cc 





| per pood in 
| higher than 
| vear’s profits 


the Maikop 


i* 


Depreciation, &c.... 


DUNN sc cbccceaas 
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chemists have 





tance witli 


le fenm 
exudes iron 


speculation, | 


Professor 


University, in a paper 


working 
that the commercial = duc tior 
equal to the natural 1 
maize, potatoes, wnbetinn r 
material. This 
Butadiene, which is converted, 
with the 
Of cours: 


sd 
iarket, having 





rather disappoint 


declined, 
yer cent. dividend was onl 

lusion in the vear’s profits of the whole of the profits 
n the promoti 
the vear 1911 
The average 
0.8 copecks per pood, 


aikop Spies ¢ 


would have 
Spies prot 
| a summarised ¢ 


ymparison 





Revenue ...... 
EXXPeNseS .ccocecce: 





Net profit.....seeee 
Premium on shares. 
Brought forward... 





298,400 246,12 
167157 85,75 
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1911 





£ 
901° 409,923 
598 218,299 
1,505 191,624 
117,15 35,755 
1,940 18,742 


242 160,366 
500 125,000 
20 
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But a great deal of trouble has been caused by water 
in some of the wells, and it is not clear from the report 
how far such trouble is likely to recur or increase. The 
price of the shares has been fairly steady this year, and 
now stands at 13, at which price the yield is £7 5s 6d 
per cent. 


| who may have felt some misgivings tw elve months ago. 
; 
| 
j 
} 





| 
| The Suez Canal in 1911.—The Egyptian Government 
| has issued a report containing statistics of the traffic 
| through the Suez Canal last year. The figures show 
1 that the proportion of British tonnage passing through 
the canal continues to increase, as it has done to a 
| marked extent in the last two or three years. The 
|| British net registered tonnage now represents 63.7 per 
‘| cent. of the whole. The predominance of British 
mercantile tonnage over shipping of other nationalities 
is scen below :— 





| 
Net % of % of 
Registered Total Total 
Nationality. Vessels. Tonnage. 1911. 1910. 
United Kingdom...... 3,036 .. 9,501,100 .. 63:7 .. 62:5 
Germany ...... soccee, GR oo Sees wo. D1 .. DB 
Holland......... oer wer 825,330 .. 55 55 
| France ......... ohas MR a Oe, OO 
Austria-Hungary...... 180 .. 502,782'.. 34 .. 38 
Dic teinincegiien Res 307,458 .. 21 .. 2:3 
: seaevnasesewe 5 BES 60 Depeee co ET oo . 89 
MT Missvenesessecne “SE os 171,886 .. Ill 13 
|} Denmark ............ 41 .«. 86,863 .. O68 .. 06 
PUR acdavccosesces “HR as 7150... G5.... OF 
ee ee ae ee oe OS ce OM 
DT nate sscceavece we Gi . 64 . OF 
TT PD ctcseseneenee OP ei 46,233 .. O38 .. OS 
| Other countries ...:.. ae aoa0> .. OS .. GO) 
oS eee oocse SRR ww. MENA .. MO .. MW 
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|| Germany figures a bad second on the list, and has a 
|| tendency to lose ground, exhibited also in the figures 
|| for earlier years. French, Austro-Hungarian, and 
|| Japanese tonnage are also relatively less important. 
|| Italian shipping has declined, while Turkish vessels 
|| are more than twice as prominent, in spite of the war 
|| and Italian naval supremacy. The only other country 
which shows a marked increase is Sweden. The 
figures indicate that while our chief competitors are 
either losing ground, or barely maintaining their posi- 
tion, relatively to the total tonnage passing through the 
|| canal, the British mercantile marine is sensibly im- 
'| proving its lead. 





Employment in May.—The labour market showed a 
further improvement last month, and the percentage 
\. of Trade Unionists returned as unemployed at the end 
| of May was oniy 2.7, compared with 3.6 per cent. the 
month before, and 2.5 per cent. at the end of May, 
IQII. Employment has, therefore, become almost 
normal after the coal strike. Though the percentage 
is not quite so low as a vear ago, it has fallen to the 
level reached at the end of January. The figures for 
the past six months are as follows :— 


End of— 


\ 





The Labour Exchange figures also indicate that em- 
| ployment has improved, tor the number of applicants 
| on the general and casual register declined from 87,776 
at the end of April to 

|| trade continues good we may fairly expect a further 
‘| decline of unemployment before the seasonal advance 
| in the later months of the year sets in. The improve- 
} 


| ment in May was m st. marked, says the Labour 
I Gazette, in the pig-iron, iron and steel, enginecring, 
‘. eB ad os + 
| glass and brick ides. In shiphi uilding, production | 


||} was somewhat restricted thr ugh lack of materials, 
|| caused, no doubt, bv the coal strike. 
1] of wages aftected 2: 
a net increase ri £:7 100 pe r we sik. 


4 Increases were 
secured by 14\¥ 


building trade operatives in various 


i = i eld . i : ° . 
i districts, 175,000 coal miners in Northumberland 
it 





b End of— % 
December, 1911 ........ S11] March, 1912 ......ccs00- LS 
January, 1912 ..... coon TT Apel, FOES on cccccces ocse | WO] 
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71,520 at the end of May. If | 


Changes in rates 
201,cce workpeople, and resulted in | 


| whereas the 





(June 22, 1919, 


Durham and 3,500 blast furnacemen in West Seotland 
In the Forest of Dean 5,500 coal miners sustaine | +) 
decreases. The upward tendency of wages js furth 
seen in the returns of firms employing 453, og8 
people at the end of May. The amount of wag 

by them advanced 4.2 per cent. compared with a m 
ago, and 6.6 per cent. compared with 4 

ago. Trade disputes, the chief of which were tho« 
in the Port of London and in the London tajlorino 
trade, are estimated to have involved 99,156 comp ren 
with 1,045,499 in April, 1912, and 36,868 in May, torr. 
and the time lost is put at 981,700 working de 
against 7,087,300 days during April, when the 
strike was still going on, and 523,860 days in M 
last year. 








| 
American Pig-iron Output.—The monthly statistics of |! 
pig-iron output in the United States, published by our 
contemporary, 


the Iron Age, show that for some time | 
the output has been increasing, and the total figuri 
for May are the best that recorded 
since the month of March, 191c. The 90 
the steel works furnaces during May eclipsed all pre- || 
vious records, being returned at 1,922,557 gress tons, || 
as compared with 1,830,717 gross tons produced Gur- || 
ing April. The following table shows the amount or || 
pig-iron at seca month by month since the begin- | 
ning of 1907 


| 
1 
1} 
| 
> |] 
i} 
j 


have been 


Propuction of Coke and ANTHRACITE P1G-IRON in the Unitrep 
StaTEs by Montus since JaNvary 1, 1907. 





1S07. | 1908. 1909. 1910. 1911. 1912 | 

Gross | Gross Gross Gross Gross Gross | 

Tons. | Tons. Tons. Tons. Tons. Tons. || 
SORBET cicsicve 2,205,607 | 1,045,250 1,797,560 | 2,608,605 1,759,326 2,057,911 || 
February ......, 2,045,068 | 1,077,740 | 1,707,340 | 2,397,254 1,794,509 2,100,815 || 
MOM cadceuceue 2,226,457 | 1,228,204 1,832,194 | 2,617,349 2,171,111 2,405,318 | 
Pe  codsaedene 2,216,558 | 1,149,602 1,738877 2,483,763 2,064,086 2,375,426 | 
SOE ictidawkeoue 2,295,505 | 1,165,688 1,883,330 | 2,390,180 1,893,456 2,512,582 || 
WD. c0tensasane 2,234,575 | 1,092,131 1,939,866 | 2,265.978 1,787,566 x | 
DOE divwenencuse 2,255,€60 | 1,218,129 2,103,431 | 2,148,442 1,795,068 1 
i 2,250,410 | 1,359,831 | 2,248.930 2,106,847 1,926,637 we 1} 
Feptember...... 2,183,487 | 1,418,998 2,385,206 | 2,056,275 1,977,102 a + 
CUOOE 5 vtcscee 2,336,972 | 1,567,198 2,599.541 2,093.121 2,102,147 ‘a 1 
November ...... 1,828,125 | 1,577,854 2,547,508 | 1,909,780 1,999,455 1] 
Wecember .. ... 1,234,279 1,740,912 2,635.680 1.777.817 | 2.043,270 | 


The most striking feature of the above table is un- || 
doubtedly the steady and consistent nature of the re- |) 
covery since the beginning of the present year. The 

daily average production during May amounted to | 


it 


| St,o51 tons, whereas at the beginning of the present | 


t 
year it was only 66,384 tons. 


French and German Three per Cents.——In the year 
1898, when gilt-edged securities were at their best, 
and Consols touched 113, German Threes rose to 97 and 


French Threes to 103. The Boer War brought Consols 


| down with a run, and German securities responded far 


more than French to this depreciation of Consols. But |, 
German Threes recovered a little in 1905, so that they 
compared more favourably then with Consols than in 
the first vear of the Boer War :— 


Year 1905. 


Year 1898 


Year 1900. 
Hgst.' Lwst. Hgst. 








Lwst. Hgst. Lwst 

















|German 3% ......666. 974 913 89 | 844 | 91 864 


French Rentes 3% .-.. 103 984 101g 98 | 100 97 





If we jump another five years we find that the credit 
of Germany has suffered far more than that of France. 


| Whereas the highest for German Threes in 1905 Ws 


gt}, the highest in 1910 was 85, a fall of 6} points, 
corresponding decline in French Threes 
was only 2 points :— 


Year 1910. Price Price, Present 
—to| Ped ofiJune if, Yield 
Highest | Lowest. Year ‘11 1912. 





a 
a 


| £s d 
German 3% .... 85 80 {2 814 79 3 15 ul 
and | French Rentes 3% 984 95% 954 93} $438 











































| Germany. 


re ord, 


| better than 
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+ c | 
| The price of French Rentes at the end of 1911 was no 


the lowest for 1910, yet the credit of 

France was no less than points higher than that of 

Early in the year French Rentes suffered 

a guaranteed railway issue, but in the last two or 

weeks a sudden weakness has developed in 

Berlin, and has sent the Threes to the lowest prices on 
so that now the two 


from 


ehreoe 


~L- . ] : 
stocKs are 144 points 


“+ 


dpa 





Bagdad Railway.—The annual 
vahn Gesellschaft, 


the 
ap- 


The 
Bagdad-Eisen! 
ware d, 
than was estimated, 
ment of Itallaan workmen. 
the Adana 
inished and open to 
10 kilometres, 
] ngth Aleppo to 
‘opened this vear. 


report of 
which has just 
shows that the work is proceeding more rapidls 
the banish- 
Dorak 
yuntains 
This 
similar 
s and the Euphrates is 
inch line from Aleppo to 
next 


despite cholera and the 


The section from 


through pdlain to the Amanus m 


was traflic on April 27th. 
and a further f 
Amanu 

\ br 


comp!cted 


is ~oUut section ol! 


irom 


andria ts to be 


British Policy and Native Rights in West Africa.— 
A letter the Press, signed i »v Messrs 
CE. Philip Morrell, and others, 
pleading introduction, into the 
Africa, of Land Acts similar to 
that introduced last vear into Northern Nigeria. The 
the Land Native 


which confirms native law 


has been sent to 
Noel Buxte 
for the 
of British West 


Morel, 


other parts 


features of and Rights Ordinance, 


and custom, and was 


tigation 


~ 


land, 


established after careful inves and discussion 


are :-—(1) That the whole of the whether occupied 


or unoccupied at the moment, is native land—+.e., land 
held by the heads of the community in trust for that 
community. (2) That the whole of the land is con- 
| trolled by the Governor, who through conquest has be- 
| come Paramount Chief, to be administered by him 
for the use and common benefit of the aa ol 
Northern Nigeria. (3) That the Governor's power 
shall be exercised in accordance with native law and 


} 
it 


custom. The ordinance provides also for the legiti- 
European whose repre- 
atives on the spot obtain leases of land they wish 


The rent pavable tor 


interests of enterprises, 
sent 


to use. 


these plots is revisable 


eve seven vears, under conditions which safeguard 
the lessee against paving for increased value, due to 


capital expended, or to the employment of such capital, 
and confer up mn the in the event of a raising 
! the rental, yon. ctrl surrendering his occupancy 
nd de ming compensation to the value of his un- 
exhausted Goamendamnaie, In Souths rn Nigeria, in 
the Gold Coast and Sierra Leone, the writers continue, 
the land question has been regulated. The ¢ 


lessee, 


wmvern 


has no ultimate control over the land, and 
ssesses merely the right of interference in specified 
circumstances. These powers seem insufficient, and 
the Gold Coast especially the necessity for action 


pears ior 


ish mining and 
widespread destruc- 


urgent, 
i@ricultural 


owing to the ri 


yncessions, and the 


n of timber lands. The onlv restriction hitherto 

duced prevents the chiefs from granting conces- 
ns for more than gg years, but this amounts 
tuallv to alienation. Native laws and customs appeai 


nerally similar to those which prevail in Northern 
Nigeria, and the concessions are nominally granted 
the Tribal Stool’’ or community, but there ts 
doubt that the native chiefs have arrogated to 
themselves a position to which they are not entitled 
irely the native peoples, did they fully appreciate the 
tter, would not consent to a system destructive of 
heir most vital interests. The circumstance that more 
than one-tenth of the area of the Gold Coast was the 
ibject of these deals in the three years 1g08-10, 
‘though, in point of fact, not vet validated under the 
Concessions Ordin;: ance, shows the extent of the evil, 
and the necessity for legislation to protect the native 
cultivator, not only from outside influences, but from 


‘ 
++ 


N 
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the consequences of his own ignorance. In conclu- 
s10n, the W riters sugg st tna an € xperien: ed com- 
mittee might, as in the case of Northern Nigeria, be 


£* 
‘> 
} 





appointed to enquire into this problem, which goes t 
the foundation of sound administration 
South African Shipping.—The arrival of Sir Owen 


Philipps, who has come to arrange with the Union 
Government in regard to the mail contract, writes our 


| Cape Tews ane is at a singular moment. 
Last year our Parliament passed an Act debarring the 
Government from entering into any contract with am 
shipping company which granted rebates. Phis 
system is practised by all the South African shipping 
companies, and although they may have been auto- 
‘cratic in some of their methods, they ha ved the 
country well. By his taking over the co l of the 
Union-Castle Company, Sir Owen Philipps has becom 
the chief of the South African shipowners. The d 
he arrived Parliament was seething wit! item 
about the resignation of Mr Hull, the late Finan 
Minister, who was cne of the parents of our Post Offi 
Act—one of his few indiscretions. The other parent, 
Sir David Graaff, has been at death’s door, and thoug! 
now most happily recovering, is not likely to be for 
long time in a condition for an encounter with Si 
Uwen Philipps. No other member of the Govern- 


beneficiaries of the 


ment is particularly interested in business or finances 
but the negotiations are being conducted by 
Smuts, with Mr Hull as his coadjutor, notwithstanding 
his recent resignation. Nothing is as yub- 
licly, but Sir Owen has made a favourable 
for which it is to be hoped that we shall not 
any extravagant price. Inst upon his arr 
entertained by the Cape n Chamber of Com- 
merce, which has taken a part in th itat! 
against and, at any rate, 
ing him candid a 
the hope that the large me: 
removal of the re 
the smaller men as well as the shipping companies had 
He appears to be dete rmined to do what he can 
to assist in the development of the country, and, as a 
business man, naturally old U 
Castle Company always did, that the interests of 


General! 


yet known | 
impress! ion , 
i 
have to pa\ 
watic 
t,itiy 
was Tow 
} ling 
icading 


succeeded in bring- 


rebates, 


into so mood, that he expressed 
who would be the 


would treat 


( hants, 


bates, 
done. 


recognises, as the nion- 


ship- 


owners are in the main those of the country On th: 
other hand, South Africa as a whole wants little more 
than the consideration to which it has been ac- 
. + . : - \< } ] ‘ it 1 | i} rhe that an 
| customed. It is probable, as it is desir: , that an 


arrangement will be come to, in which both sides wil 
; ; . a4 

obtain what they most require—Sir Owen, his con- 

tract, and the Government the saving of its face. 





Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 





personalty in each case :— 
£ 
The Earl of Onslow, Clandon Park, Guildford ........ 74.772 
Rev. C. F. Gore, Mountjoy, Preston road, Brighton .... 109,781 
The Marquess of Hertford, Ragley Hall, Alcester, 
Wena <4 tedacdess ian cower cidinlete wee ad hte aldol Heaietsaid 99,162 | 
| Col. J. Hudson, Armley House, Bridlington Quay. ...... 89,864 | 
Mr J. W. Smithies, Rochcliffe, Haltias <c.cccccccess aia 83,193 | 
—_—_—_—_$_——_—_————————— i 
Tue following changes of directorate and address have 
occurred :—Mr_ E. J. Chamberlin, president Grand | 
Trunk and Grand Trunk Pacific Railway, announces | 
the appointment of Mr M. Donaldson superinten- 
dent Ottawa Division G.T.R., as vice-presider it and 
general manager of lines West of Fort Wi illiam, with | 
headquarters at Winnipeg. Messrs H. B. Barnard and | 
Sons have removed their City offices to 1484, Fen- | 
church street, E.C Messrs Price, Forbes and Co., | 
Limited, are removing on the 24th inst. to 3, Lothbury, | 
E.C. Mr Robert’ Martin-Holland, C.B., has been || 
appointed a director of the Union Discount Company of 
London, Limited. 
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i inerrant itialegies 


advances maturing near the end of the m 


mont 


Foreign & Colonial Correspondence. will have a considerable effect in m: king rat , whi 


that time, since the amounts involved are 1 
to be large. On the other hand, it is now b li 
the carry-over of the stock account will not 
such large sums as the last settlement, inasn 
considerable liquidation has been going on thi 


It is not believed that contango moncy will ¢ 


< 
Pe J 





GERMANY.—THE KAISER’S SPEECH AND IM- 
PROVED ANGLO - GERMAN RELATIONS— 
MONEY MARKET AND BOURSE — TRADE, 
INDUSTRY, AND PRICES. 


(FROM OUR CORRESPONDENT.) 


dp « 
per cent. 

A very quiet tone is maintained by the Bx 
unusually light trading. The general 
has been moderately weak, owing to fear th 
present high degree of prosperity in the count 
not continue. The feeling of uncertainty was in: 


BERLIN, June 2oth. 
As the result of several bitter experiences, the Em- 
peror’s subjects have come to dre ad the effect of his 
T= ly yesterday to the : 
after dinner speeches, but his reply yester bv: the seurs thet bar steed is ow ofleing on the L 
toast of the burgomaster of Hamburg sprang from an Rhine a little below the quotations that had r 
inspiration far more fortunate than usual. His refer-| heen registered, and by a_ further depreciati 
ences to the German flag, and to the necessity of | the labour market during that month. On 14! 


ryes 
wilt 


following and protecting the trade of Germany, how- | hand, the crop report for the beginning of the m ' 
ever far it might reach, was an encouragement to the showed improvement over the previous month; i 
" : a . _ "nt ie a . - — ia shite’ 
enterprise of the North German seaports, and a true the copious showers and othe: favourable condit 
tee : ; this month have tended still further to lift the hop« 
definition of the duty of the German fleet. At the 


same time, in his warning against any attempt to 


pS 
CI 


good harvests. This factor contributed towa 
slight improvement in the tendency of most 0! 
markets to-day. 

fended with certainty, and his hardly veiled defence of The foreign trade of Germany again shows a | 
the German withdrawal from Morocco, he ad- | increase for the month of May. Imports of goods rose 
ministered a sharp rebuke to the small and violent | !rom 811,500,000 marks in 1911 to 834,500,000 mark 
group of Pan-Germans, whose disappointment over in May, 1912, while the increase in exports, | _ 


hoist the flag in situations where it could not be de- 


: : : 652,800,000 marks in torr to 71 3,600,000 marks it 
the German policy in Morocco has found vent in] °° aos Pe ne agg . 
: ; ie hicl IGI2, was even greater. The weight of imports is 
; > e acl > ove > “ ackKs Thich some- : . . 4° ' 
bitter attacks on the Government, att 1cKS Witte some= | lower than a year ago, as the import of English coal 
times went so far as to include the Emperor himself. | has not vet recovered from the effects of the strike. 


Coinciding as it does with the arrival of Baron Mar- | The weight of exports, on the other hand, a d 
schall in London, the stress laid by the Emperor on | deal higher, owing to the increase in the amount 
the peaceful mission of the German navy, and the German coal sent abroad. The receipts of the Gern 
clear way in which he dissociates himself from the railways for May again show large increa SES, both 
Pan-German movement, may also be taken as an indi- | P@ssenger and goods trafic. A steady rise, indeed, 
: has been taking place since the beginning of the \ 
continuing the imprevement which marked ev 
month of 1ort. 


cation of the Emperor’s desire that the objects of 
German policy should not be misunderstood in 
England. It is, moreover, a useful, if perhaps in- Apart from the bar market, which shows several | 
direct, refutation of Mr Balfour’s injudicious article signs of weakening, reports from the iron and steel 
in ‘* Nord und Siid,’’ in which, with a lack of know- | industries are still excellent. The coal trade, however, | 
ledge surprising in a statesman of such prominence, | is by no means satisfactory, the ae for « 

7 ° ; 2 °.° . ac ong i¢ : ’ 7. . > + T ave } %> 
he attributes to Germany as a whole ambitions held | £ pecially having fallen off still furth: basi a 
by extreme sections of the Pan-Germans alone. It aa a been of great value to crop of oe 
may be pointed out, in passing, that the group repre- oS eee ee ne UL 
senting Pan-German interests in the Reichstag Phe attempt by the so-called ‘* Fiirstenkoncern ~ to 
suffered so severely in the last elections that it does obtain a concession for the transport of emigrants trom 
not now possess the requisite number of me mip to | the port of Emden to America has b en defeated in the | 
claim recogni tion as a party, and, ther repre- Bundesrat. It Was hoped by these interested in 


sentation on Reichstag committees. scheme that the Prussian Government would lend tts | 
Except for the Emperor’s speech, and the interest | Support owing to the large sums it has already spent | 


roused by the departure of Baron Marschall, the politi- | on the Harbour of Emden, in its attempt to build up a 

: var . . ; . : ' yh y nd 
cal world has been almost dead. The struggle between | purely Prussian port in distinction to Hamburg anc 
the two sections of the Centre continues, and at the | Bremen. The claims of the already established steam- || 





same time both the National Liberals, and the Social | ship lines, ei Hamburg-America, and the North | 
Democrats are involved in struggles between the pro- | German Lloyd, to be protected from new competitors, | 
— and reactionary elements within their own | have appare lay: proved too strong, especially as these | 
r What the result of these various movements | companies have agreed to make Emden a regular port | 
wil a cannot yet be foretold, nor is it of interest | of call. It is rumoured, however, that the rival enter- 
Ea the Reichstag comes together again in the | prise will not be given up, and that a new Emden- | 
1utumn. America service will be inaugurated, relying, if n | 
rhe open market discount rate has risen this week to| further concession can be obtained, cn ordinary pas- | 
| 4¢ per cent., and remains firm at that level, owing to| senger traffic, freight service, and the carriage of re- |) 


the ; ict that much August paper is offering. dp rool turning emigrants. 
ber bills, however, can be accommodated at a som: , | 
what lower rate. Preparations for the monthly settle- 
ment are already being made on an extensive sc = 
Money accumulated for the purpose is being offered i 


| Despite the continued prosperity of many Germ 
arge amounts as vi -to-day loans, and the rate miste 

| 

i 

| 

| 


industries, the labour market last month was Worse 
than in April, and shows a large falling off as compared | 
with May a vear ago. For every 100 places o*e I las 
month there were 120.7 applic. ints, an increase Ol | 
3,770,000 | ever the month before, and, in comparison with Maus 


Re ichsbank last week was due to! the vear bef re, an increase of 7.14; so that, Ww 
these preparations. Some foreign assistance has been | 


' 
obtained for the settlement—the largest part appar- 


} 

| 

| 
the. ; . England ; but the impression is general that} Although scme falling off during the summer m nth as 
the total am< yunt of f re ign be rrowings ide month has | norm: il, the seriousness of the situ; iti mn is sh wn by 
| 
} 
{ 


fore has dré pped to 3 per cent. A gain of £3 
in deposits at the 


the demand for places has increased by 8,120, 
number of situations open has fallen by 33774 









ioht ; ‘ 
been : : her light. Some American loans matur ing this | fact that the demand for labour is much smaller t! 
aa tae been extended a year ago. The chief cause for this change is salt 


TI » while others have been re- | 
paid. 1e Seehar Ine regs ; : rt] 
I chandlung be the slackness of the building trade, a result pa 


has called in nearly all its 















tightness of the money market and partly of th 
' “7 9° 1 1 a ‘ ‘. 1 * 1 + ° 
ullding that Nas taken plac e during the last few 


rs. and the various unfortunate experiences which 


made the banks chary of putting more money into 
Sie enterpr ises. Beyond this is the falling off in 
ericultural demand following the drought of last 

which reduced so largely the number of cattk 


sermany, and hence the necessity for farm hands. 
March the rise in prices, which has now continued 


*?* 7 7 . 
ct dily for the last three vears, gave signs of some 
slight weakening as compared with the month before 


April came another sharp rise, and the index 


ber published by the Vo sische Zeitung, shows 


’ 


higher than has ever before been reached in Ger- 


v. In the table given below prices are reckoned 
( he basis of the average prices for the period 18869 
to 1808, which are taken as 100 :— 


Yearly Average. | gyri, | March,| April, 


1910. | 191). 2922. | 1912. 1912. 








Rye, Berlin ........| 103°0 113-7 104°5 126°8 131°5 
Wheat, Berlin...... 122°3 117 , 115°8 22:7 131:8 
Oats, Berlin........| 106°3 115°7 103°8 136:7 138-1 
Barley, Breslau ....| 956 100°3 96-4 1183 124-7 
Potatoes, Breslau ..| 96:4 148-9 102°3 2180 199-2 
Raw sugar, Magdeb’¢) 89°7 91:8 74:5 lll-l 101-4 





Molasses, Magdeburg) 203-4 207°0 151-9 210°0 195-2 
Raw ‘pirits,Hamb'rg, 1066 10359 928 153°6 1571 
Rape seed oil, Hamb’g, 1088 120°5 114°3 1139-4 122°6 
Hops, Niirnberg....| 125°7 167°9 103°5 226°6 226°6 
Maize, Hamburg ..| 119°7 120°3 1042 147-4 157-3 
Rice, Bremen ...... 107°8 J21:7 1162 1413 1420 
Pepper, Hamburg ..; 102°0 120°2 10S°0 1440 1421 
|| Tobacco, Bremen ..| 186°5 193°1 199°L 1931 199-1 
Coffee, Hamburg ..| 676 93°6 84:3 104°6 104°8 
Tea, Hamburg...... 879 92:0 93:0 92°C 92:0 
Oxen, Berlin ...... 126°6 134-2 1320 139°1 1408 
Pigs, Berlin ........ 1239 109°7 105°5 128°5 137°5 
Calves, Berlin...... 1716 167-4 180:0 173°7 1857 
Sheep, Berlin ......| 1429 145-7 148-1 141°5 154-4 
Butter, Berlin...... 116°3 121-2 1162 1360 1255 
Herrings (Norwe- 
gian), Stettin ....| 122°7 1329 122% 121°5 1239 
Lard, Bremen...... 183-1 135°5 122-8 139°3 150°8 
Skins, Bremen...... 199°3 1468 146-6 1582 153°6 
Wool, Berlin ......) 137°5 134°7 3130-7 1360 136-0 
Cotton, Bremen ....| 158°8 162°2 1/673 141-2 146°6 
Cotton yarn, Miil 
hausen-i-E. ...... 1314 | 119-0 115-7 1168 1168 
i}; Cotton cloth, Mil- 
hausen-i-E. ...... 114-5 115-4 120°6 116°8 1238 
|| Linenyarn,Landshut 122-4 137-2 136°0 135-7 135°7 
Raw silk, Krefeld .. 99°9 97°6 100°8 90°1 90:1 
|| Hemp, Liibeck .... 1382 1450 1438 165°7 167°6 
Jute, Hamburg .... 151°5 19971 199-0 2250 2188 
ron, Diisseldorf.... 949 98°3 97:2 109-0 108-2 
Lead,Frankfurt-a-M. 111-2 11S°0 1100 137°5 139°6 
Copper, Frankfurt-a 
oe dette wae 116-6 114-4 111-2 134-0 133-9 
Zinc, Breslau ...... 128°6 138°8 130°2 143-2 141-9 


Tin, Frankfurt-a-M. 1952 | 2407 2384 | 2418 | 244° 
Coal, Hamburg .... 393 96°7 96-4 111-0 105°1 
Petroleum, Hamburg 


seit 1912 Stettin.. 102-4 109°9 108-7 131-1 1311 


April, out of the 39 quotations, 22 were higher, 


eight the same 


, and only nine lower than a year ago. 
\4 . ‘ : 


‘heat, maize, lard, and sheep have all risen over nine 
nts, sheep being nearly 13 points higher. The 
re important decreases are for sugar (9.7 points), 


lasses (14.8), and potatoes (18.8). Compared with 


\pril a year ago, 33 wares are higher, tobacco alone 
same price, and five lower. The increase is as 

1 . . . . . 
Sh as 53.1 points tor maize, 66.3 lor raw spirits, 96.9 


potatoes, and 123.1 for hops. Textile products | 
>+) | Foodstuffs 
7) I 


ne (raw silk with 10.7 points and cotton with 20.2 


how any considerable fall. When the ten year aver- | 
ige is taken, all wares, with the exception of tea and | 
ik, are higher; 13 show a rise of 50 per cent., pota-}| 

‘S are 199.2 points higher, hops 226.6; tin heads the | 


f increases with a rise of 244.9 points. The 
seneral index number, obtained by adding together the 
imbers for are hee separate w ares, rose from 5053 in 


ea : 
‘larch to 5097 1 April, or 44 po! ints ( ompare ‘d with 


\pril a vear ag« rian month’s figures s were 832, or 17.8) 
per cent. highe ‘r. In April, 1902, the index number | 


Stood at 4068, so that since then the re has been a rise 


1 Of 40.5 per cent. 
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AND SETILE- 
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e securities a lat 


depressed 


P; risienn 


al bund: ince 


untoward happened, 
small, but < 


abnormal rat 


investments, 
equanimity. 


ions to be carr! 


on ularly numerous, 


more plenti ful in view 


recoverec 


redemptions 


ness was ‘the 


ene» of 


stry une mp! yyment is shout the same as a 
W oollen manufactures in the 
effects of a smaller demand. 
» metal trades, 
Building, however, 
year, and 
the position hardly seems 
unions furnishing returns, 

900 stated that employme 
unions with 80,000 members 


e feeling the 
the printing trade. is depress« 
-- unusual at this time 
and leather industry 


membership of 1 
| was satisfact 
stated that ’ 
i months ending Mav 
following 


284,009,000 


f 
960,000,000 | 
78,009,000 | 


676,000,000 .. 
law materials .. 2,029,500,000 .. 2,107,500,000 


650,500,000 
3,356,000,000 .. 


616,000,000 
3,683,000,000 


! 


Total ...... 527,500,000 


23,500,000 
44,000,000 | 
128,000,000 


282,500,000 .. 
753,000,000 .. 
» ee oe 
204,500,000 .. 


206,000,000 .. 

797,000,000 .. 
1,359,000,000 

210,000,000 . 


Foodstuffs... 
taw materials .. 


| Parcels post .... 


Total ....0. 2,672,000,000 ee 2,471,000,000 . 


Paris bank ed 
arrangements 


201,060,000 
been ex- 
pected for some 
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issue have been completed to-day, the bank being the 
Banque de Paris et des Pays Bas. An extraordinary 
general meeting of sharcholders has been held to 
authorise the increase of the capital by 25,000,0001, 
bringing the total up to 100,000,c00f. In December, 
1906, the capital was raised from 62,000,000! to 
75,000,000f by the issue of 25,000 new sharcs. lo- 
day it was decided to create 50,000 new shares of 5001 
each. The issue price will be 1,450f, payable as fol- 
lows :—250f on application, 500f on allotment, and the 
remaining 7oof in November. In 1911 the gross carn- 
ings of the bank were 19,375,000f, gencral expenses 
3,545,000f, and taxes 248,o0of. Net profits rose to 
15,552,000f, of which 12,083,o00f were distributed. 
The Banque de Paris et des Pays Bas is a particularly 
active concern. It took part in a whole series of loans 
and new issues in 1911, and has assisted in the 
creation of many banks—for instance, the Banque des 
Pays du Nord, Banque Générale Hypothecaire du 
Royaume de Bulgarie, Société Générale de Afrique 
du Nord, Banque de Commerce d’Anvers, Socic¢té 
Financiére Pour Il’Industrie au Canada. It was 
founded on January 27, 1872, by the amalgamation of 
the Banque de Crédit et Depots des Pays Bas (which 
was started in 1863), and the Banque de Paris. Its 
original capital was 125,000,c0of—a particularly high 
figure at that date—but this was reduced to 62,500,000! 
in 1878. Its sphere of activity is very wide, com- 
prising all financial, industrial, and commercial enter- 
prises, and it is interested directly or indirectly with 
every kind of business both in France and abroad. 
Since its foundation its reserve funds have risen from 
6 million to 934 million francs. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 








DEBTOR. 
June 20, 1912. June 13, 1912. June ~ 191}. 
f c a c ¢ 
| Capital ofthe Bank ........ 182,500,000 0 .. 182,500,000 O .. 182,500,000 0 
|| Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
oe Dict ch chia pe oaan een 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
|| Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
| Special reserve ............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
| Notes in circulation ........ 5,124,510,375 O ..5,711,237,730 0 ..5,004,484,350 0 
Interest on securities ...... 20,829,334 51 .. 20,972,236 98 .. 20,342,738 1 
Bank notes to order........ 3,763,160 $6 .. 3,540,93033 .. 5,965,552 53 
Treasury account .......... 302,838,095 €1 .. 255,967,720 53 .. 277,230,360 79 
Current accounts, Paris.... 534,675,511 83 .. 516,100,848 1 .. 553,329.364 25 
Do ___i branch banks...... 70,581,852 0 .. 84,422096 0 .. 70,770,818 0 
| Dividends a corned 1,422,444 11 .. 1,460,614 31 .. 1,234,431 31 
Discounts and sundries .... 27,962,412 75 .. 25,171,628 14 .. 22,054,138 71 
PONS  cicnncotecans® 3,482,970 O .. 3.482,970 0 .. 2,522,692 0 
a a ae 185,449,346 24 .. 203,908,327 68 .. 178,171,025 11 
PEED bctenedtisccssed 6,501,533,843 6 ..6,511,044,011 99 ..6,259,124,.78) 85 
CREDITOR. 
: f c f c f c 
Cash in hand .............. 4,076,632,590 39 ..4,063,897,136 55 ..4,075,587,562 16 
Commercial bills overdue .. 32,205 90 .. 120,715 97 .. 74,464 52 | 
Discounts in Paris ........ 290,744,795 67 .. 296,060,109 78 .. 263,232,853 21 
Foreign bills .............. 13,393,931 55 ... 14,163,470 14 10,305,601 20 
NE DIB. kennex viwasee 66.454 9 .. 56,3449 35 .. 74,246 72 
Discounts in branches...... 746,575174 O .. 783,679,895 C .. €48,899,025 0 
Advances on bullionin Paris 547,000 0 .. 1,356,000 0 .. $15,000 0 


Do in branch banks 
Do in public securities . 
Do by branch banks 


. 189,053,557 32 .. 


.. 171,377,577 15 
. 490,879,470 0 °. 


991,585,305 O .. 463,936,453 0 


180,342,740 75 








Advance to the State ...... 200,000,090 0 .. 200,000,000 0 .. 180,000,000 0 
Temporary advances(fioods) 7,086.00 0 .. 7,086,000 0 .. 7,000,000 0 
| Government stock reserve 12,980,75014 ., 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,630,061 57 .. 99,630,061 57 .. 99,631,028 77 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,0C0,000 0 | 
Premises and furniture .... 39,334,062 75 .. 39,333,556 &5 ee 39,370 880 47 
Expenses of management.. 8,790,605 67 .. 8,739,545 68 .. 8,135,731 26 
Employ special reserve... 8,407,44416 ., 8,407,444 16 .. 8,407,444 16 | 
EEE iidd wh cb sektnesind 217,374,719 85 .. 205,606,933 5 .. 163,136,165 9 | 
i ee 6,501,533,843 6 ..6,511,044,011 93 - -6,259,134,789 85 
BANK OF FRANCE RATES. 
PR eae eer desea el tne aie A ? 
Advances on bu OU iki ieee ee daniieetc id ea a en ao a 
Advances on public securities ......... 0.0. ccececccoccccce 4 


The following were to-day’s closing prices and the | 


| variations on the week -— 


June 20, June 13 
Par. f ¢ f oc f o 
Three per Cents. sede “ee 92 60 .. 93 80 — 1 20 
Russian Fives of 1906.. 100 .. 10460 .. 104 60 i 
Bank of France Shares . 1,000 .,. 4,290 0 ..4,200 0 +90 0 
Banque de Paris ‘tiie s 509 .. 1,845 0 ..1846 0 + 10 
| Comptoir d’Escompte.. 500... 966 0 ee 95 0 + 1 QO 
| Crédit Lyonnais ...... 900 ..1,515 0 ..1,515 0 
Crédit Foncier eee o S0O.. S50 .. 840 0 + 5 0 
i] Suez SN ipkoe ane. 500 ..6,170 0 ..6165 0 + 5 0 
|| Northern Railway 500 ..1685 O ..1694 0 — 9 0 
|| Western Railway...... 500... 912 9 915 0 — 3 0 
Orleans Railway ...... 500 ..1,291 0 -.1300 0 — 9 0 
| Eastern Railway ...... 500 .. 912 0 sh '916 0 — 4 0 








‘June 22, 1919. 


— 








June 20. June 13 

Par. f o f c¢ fc 
Lyons Railway........ 500 ..1,231 0 ..1,244 0 0 
Southern Railway .... 500 ..1,094 0 ..1,1€3 0 ) 9 
Ottoman Bank ........ 250 .. 713 O .. 728 0 0 
Meridional of Italy Rails 500 .. 609 0 .. 609 0 
South Austria Shares... 500... 104 0 .. 106 0 0 
North of Spain Shares 500... 475 O .. 483 0 : 0 
Saragossa Shares...... 500... 46450 .. 470 0 50 
Saragossa Bonds ...... 500.. 268 50 .. 365 25 5; 
ARGENTINE.—-ELECTION OF DEPUTIES BUDGET 
—DISEASED CATTLE—CROPS—PUBLIC 


WORKS, 
(FROM OUR CORRESPONDENT.) | 


Buenos AyREs, May 


CONGRESS will not be opened till next week, as the 
Report of the Committee of Powers of the Chamber of | 
Deputies on the diplomas of the 63 or 64 deputies. | 
elect, which will be presented to-day, will have t 
discussed and approved by the Chamber befor 
can be duly constituted by the nomination of its pre- 
siding officers. The elections of National Deputies 
were held on April 7th, so that it will have taken more | 
than eight weeks to establish their validity, although it 
was a foregone conclusion that all would be approved, 
as well by the Chamber of Deputies as by its Com- 
mittee of Powers, for such has been the regular | 
practice, the declaration of invalidity of any ele-tion | 
being an occurrence of extreme rarity, and this will 
always be so as long as the two Chambers of Congress | 
continue to exist, in accordance with the prescription 
in that respect of the Constitution of the Nation, the | 
exclusive judges of the elections of their respective | 
members. 

On this occasion, as in every previous election sinc 
the adoption of the Constitution, the deputies-elect 
were, in nearly all the provinces, nominated by the 
respective Governors, whose subaltern functionaries, 
with the justices of the peace and chiefs of police, took 
care that sufficient majoritics of the electors should 
vote the right way, and their power so to do has been 
augmented by the new electoral law, which makes 
voting compulsory under penalty of a fine of ten dollars 
for neglect to exercise the freedom of the suffrage. 
The Governor of the great Province of Buenos Ayres 
is being prosecuted for a violation of the electoral law 
by having. admittedly, used his influence in favour 
of certain candidates for election as deputies for the 
province, and the Legislature will be asked to suspend 
his privilege, as Governor, of exemption from prosecu- 
tions of any kind, so that the proceedings may be 
continued, but as he can control the votes of a large 
majority of the legislators, he is able to sleep in 
peace, undisturbed by the fear of a sentence of six 
to twelve months’ imprisonment. 

A month of the ‘‘ ordinary ’’ Session of Congress 
having been wasted in the preliminaries for the con- 
stitution of the two Chambers, only four months of 1 
remain available for the discussion of the va 
measures of reform that are urgently needed, and | 
the consideration of the Budget. The Minister 0! 
Finance will endeavour to prevent the delay whi h 
cecurred in the approval of the Budget of the current 
vear by adopting this, with as few alterations as 


be | 


thus 


LOuUS 


| possible, as the basis of his new financial scheme, 


which may be presented to Congress next month, if his 
colleagues in the Cabinet comply with his requ st to 
send him at once their estimates of the indispensabie 
expenditure of their respective departments. Phe 


| Minister may calculate upon obtaining an ordinar) 
| revenue not less than that which was estimated for the 


current year, though at present the Customs’ duties 
received have been less than those of the first lve 
months of 1911, owing to the recent diminution in im- 
ports, but the inland taxes increase steadily. _ 

The British Government has again been justified 10 


its continued refusal to open the ports to Argentin 


live stock, for the foot and mouth disease exists ©! 
estancias in the province of Entre Rios, and it has a/5° 


| been officially reported to have appeared among herds 


of cattle in the south of the province of Buenos Ayres. 
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| rhe Minister of Agriculture has sent veterinary in- lart, who was paid very handsomely for them. Aboit 
\| <nectors to ascertain the extent of the epidemic, with two years ago a contract was made with n to supef- 
|; structions to adopt measures for preventing it, if | YS¢ the construction of the work, but he has tailed 
| woccible, from spreading. It is, however, improbable to tulhl the conditions, on being that he should re¢- 
| that these will be of so drastic a character as those that | S!d¢ here for a certain time every year, so his trapt 
sve put in force in England similar circumstances. | 24S been rescinded, and the Board of A: s 
lr eat-freezing companies have agreed, in view of to adopt the necessary measures 101 the st tien 
r ww prices obtained in England for chilled beef, Ou the building. The State railways in cours : COM- 
1, educe their exportation of that article by 20 per struction are to be completed as rid s sib 
_ representing, it is stated, 37,000 quarters pe: lhe news from Paraguay is t! de < 9 . 
veck, but as they have chartered vessels in advance ored in that Republic, now that Colonel Jara no 
f that quantity, the difference wili be made up by onger exists to disturb its peace. | he lock of the 
‘increasing the exports of frozen beef. DOTt con itinues, as the number ol s ig 
Very coid dry weather now prevails, and it has been xceeds that of the departures. 
heneficial to the maize, whic h be gan to suffer from - —— 
the excessive humidity which continued for some 
weeks. Only a sm: ill portion of the grain has vet been Zoetters to the pit 
gathet ed, and there continues to be a scare!ty Oi ~ 4 of. 
labourers for the work in some districts. The quantity 
exported has exceeded considerabiv the —— of the THE GRAND TRUNK'S EXTENSIONS. 
exports of last year. The as lag og t have been TO THE EDITOR OF THE ECONOMIST. 
about 40,000 tons more than in the corresponding 
period of last year ; those of linseed are about the same SIR,—In an article dated Ottawa, May th, voaur 
in quantity, but the exportation of oats has increased | correspondent misses the mark so widely in dealing 
by nearly 180,000 tons. Wool shows a diminution of | with the Grand Trunk’s New England extensions ; eas 
50,000 bales. In general, however, there will be a lI am impelled to write you, if not for publication, jor 
spent Hes. heaped ecenliben the exportation of Argentine your own information. I should like, of course, if vou 
agricultural and pastoral products, which is already |- Id ' ; , eee dae : 
bringing into the country a large amount ot gold, and ptm give = these facts in your are lated 
the Conversion Office now holds’ more — than ae . he main purpose oO: ext nding the Grand 
| $209,000,000. | 4runk into the rich trathe territory of New England is 
lhe Minister of Agriculture 1s endeavouring to to balance ean busing ae between the Eastern and 
troduce a new industry, that of the conversion of flax | M owern onan Che rat id d runk’s double track 
straw into textile material. Some of the Argentine ae line lies across Canada like a strong n, the 
newspapers have had paragraphs about it showing | elbow at Montreal, the forearm — On o, the 
ignorance of what is cone with flax in Europe. = re | hand upon five fertile and productive States, with 
it is at present grown exclusively for the seed. ° anaes the great trathe wr ther. i iS pam. the 
crop is always a precarious one, easily affected a fingers of this hand are th friendly feeders, v h will 
clemency of the weather, but the agriculturists con- | bring through this great American gateway the trate 
tinue to cultivate the plant, as, with a favourable | 0 the West, the North-West, and the South-West. 
season, it yields a larger return than any other grain. [he trend of this trathc, eliminating the Grand Trunk, 
The Territory of Missiones is well adapted to the is to the Atlantic seaboard. With our sys : 
cultivation of rice, and mills have been est: a trathe organisation, and our triendly ct : iS al 
there with all needful accessories for preparing r the Chicag , we gather in a vast volum: of tl s freight, 
grain for the market, the average price being So m/n| and Carry it eastward across Canada. When we do 
(15s gd) per too kilos, and a vield of 3,000 kilos per this we contribute not only to the « os he 
hectarea is not unusual; vet the colonists neglect = Grand Trunk, but to the prosperity of tf D on, 
cultivation, giving preference probably to plants wl and how anybody can regard this as a d ent to 
demand less work. Rice is certainly one of ‘ie Canada ts beyond me. The manufacturing States of 
articles of consumption which Argentina was not to | New England consume a go odly part ol the products ol 
import. The olive is another, and it is satisfactory | the West; then why should we not carry this freight 
t te that the cultivation of it has been commenced through Canada?’ The Western States that we serve 
|} in the province of Catamarca. directly or indirectly consume a vast amount of the 
|| This will be a year notable for the great public | products of the Eastern factories and mi Is. _ Now, 
|| works undertaken. The readers of the Economist | Why should we not Carr! this freight back with us to 
|| know that the Municipal Intendant obtained a loan of the Western States? It is not only good aes 
| wise 0,000 m/n from Messrs Baring Bros. and Co. to | but common sense. The general demand tor the ex- 
enable him to purchase property for one of the pro- tension of oul lines into New England grows t ol an 
ted diagonal avenues, and he has already entered absolute railway monopoly he — and the fact that — 
»contracts for ten properties whic hwillabsorb nearly | trunk line tou hes Boston. The New Eng! d rail- 
|| $13,000,000, but the payment of the purchase money roads are local railroads, having the Ir he sae Ue 
will extend over a year, with interest at 6 per cent. | Sure In Wall Street. Our competitors in New Eng- 
annum on the balances due from time to time. | land have contended that we were p rwerle Ss to Giver 
| prices are, admittedly, very high, but the In- | traffic from the Transcontinental to this port Boston, 
idant has submitted to them rather than have re-| while our competitors in Canada have persistently 
urse to expropriation, as when the Avenue de Mayo | spread the report that our Eastern activities would 
formed. The Intendant is making contracts for | work a hardship to the National Transcontinental Rail- 
ther properties for the same diagonal avenue, and|way. Both here and in Canada we have cont nded ali 
demolition of the buildings affected will be com- | along that we had no intention of diverting trafic from 
ed very shortly. the Grand Trunk Pacific, but that we wanted to reach 


The construction of the underground railway is 
being carried on vigorously, but in consequence of 
ditt ulties respecting the plans for the crossing of the 

rojected line from Retiro to Constitucion, and of the 
Western Railw: iy Company’s line for goods traffic, 
the section between the Plazas Once and Mayo cannot 

completed so soon as was intended. Another im- 
portant work will be the building for the General Post 


Office and Telegraph Office ; this was penne, and 
the foundations were laid more than 20 ye ars ago, ac- 


rding to the plans of the French archi itect YE Lil- 


ee 








this manufacturing district over our own rails, and 
New England has accepted 

aged us to come, with no thought, at least no promise, 
ot any traffic from the Canadian 
New 


sent the New London Northern, a part | 
England system, skirts the Southern shore of this rich }} 
manufac turing district, and ends at New London, Con- | 
necticut. Another Grand Trunk line reaches the ocean 1] 
at Portland. For years our rails have practically || 
ended at the edge of this rich traffic territory. And to} 


allow them to rest here would be as 





absurd as to have 


atement and encour- | 


North-West. At pre- | 
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wheat fields. 
Another argument used against us is that we are to} 
lay a petition, signed by 100,000 New Englanders, be- | 
fore the Grand Trunk Pacific directors in England, 
‘‘ with the object of making Boston an Atlantic ter- 
minus This is credited to the late president, Charles 
M. Hays, who never uttered any such word or pro- 
mise, or had any such thought. We are accused of 
‘developing American ports to provide gigantic in- 
comes for the landed gentry in England, who look for 
profits, rather than to de velop Canadian industries and 
This is all nonsense. When the late Mr 
charge of the Grand Trunk he found it 
of Central and Western States, and 
trying to serve (through connections) then friendly, but 
now hostile, New England. The logical thing to do 
was to strengthen the situation in New England, 
to balance our business. _ Manifestly the management 
no authority to abandon these lines in the United 
States. They were a 1 part of the Grand Trunk system ; 
they had to be ke Pt, and they had to be bettered. This 
betterment has gone on until the Grand Trunk to-day is 
regarded among railway managers as one of the best 
and best-managed railways on the American continent. 
The Canadian Pacific has twice as much mileage in the 
United States as the Grand Trunk, but that works no 
hardship to Canada. As stated above, the purpose of 
these New England extensions is to carry freight East 
and West across Canada. Even the earnings from the 
alien this system filter through the banks of 
Canada and find a final lodgment in the banks of Eng- 
land, although some people seem to look with disfavour 
upon the idea of the ‘‘ gentry in England ”’ ving 
anything in the way of dividends. 
The quotations I have made here are from a special 
despatch from Toronto to the Montreal Star The 
suggestion is made by your malign iene that we are 
attempting to employ Canadian money for these New 
England extensions. The answer is that London, 
New York, and New England stand ready and anxious 


ports.’ 
Havs took 


serving a numb 


SO abs 


ends 


rece! 


to finance all our New England lines.—Faithfully 
yours, Cy. WARMAN, 
General Assistant, Grand Trunk Railway 
Boston, June 8th, 19712. Svstem. é 
[We have read this informing letter with a large 
measure of agreement, though we think our corre- 
spondent was conveying a current view rather than 


identifying himself with an 


Econ 


unfair criticism.—Ep. 


mist. } 


THE GOLD AND PRICES PUZZLE. 
TO THE EDITOR OF 
ord Welby, 
which 


really is a 


THE ECONOMIST. 

in his interesting letter, puts a 
that the gold and_ prices 
Allow me to suggest one or 
your 
there 


SIR,- 
problem suggests 
puzzle puzzle. 
two further points for 


l readers. 
i. First of all, 


is no sort of relation between 


the rise of prices during the last fifteen years and the 
increased production of gold. The rise of prices is a 
rifle to what might have been expected on the quan- 


titative theory. 
me Ws have 


ino or 
Alj5., OT 


to the 


whether hoarding is on the 


no statistics as hoard- 


I imagin< 


» amount of 


increase. 


that as the banking system develops, hoarding de- 
creases, but as poor countries like Egypt and ‘India 
grow t ch, the uneducated people h yard, and therefore 
in some parts of the world hoarding is increasing, while 


‘rance) itis decreasing. 

extended use of gold for currency 
a factor which counteracts the in- 
creased gold production ? 

4. What is the effect of the gold which is hoarded by 
the Government of Russia in St Petersburg, by the 
Governm« nt of Brazil in Rio, or bv the : 
Argentina Buenos Ayres? The object of these 
hoards is to steady a convertible paper currency. In 
applying the quantitative theory must these hoards be 
deducted, and must the gold used in currency be de- 


ducted ? 


purposes constitute 
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stopped the Grand Trunk Pacific at the edge of the | 
| arts, 


Government of | 


| ponange rs pay for empty firsts continued ? 


ee ee ee ee ee 
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— 
5. Lastly, what of the gold that is consumed jn «... | 

including dentistry? Should this als and 
ducted in so far as it is consumed ? 

I ask these questions as a student who bel! 
quantitative theory, but also believes that th: 
and never can be, the statistics which would e: 
to test its practical action.—Yours, &c., 

A Mere Tue 





London, June 18th, 1912 


ID 





THE QUANTITATIVE THEORY OF MONEY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In 3 our issue of the 15th d W 
raises the question of the truth of the “au tv |] 


inst. 


theory ’’ of money in cases where the curren 
composite one, consisting, not of gold only, bu ‘a 


The 
Meaning of 
every c 


theory is set out t 
Money, wher t jc 
redit inv ives a rh ht to draw 


s, and notes are 


gold, notes, and cheques. 
clearly in ‘** The 
shown that “* 
gold or notes based on gold, it follows 
that credits cannot be given unless there is an adequate | 
amount of gold in the hands of the banks which 
them.’’ An increase in the supply of gold in ne | 
mercial use allows, other things being equal, of 

crease in the credit currency, and if the amou 
trade remain constant, prices will rise, for it 
remembered that the ‘‘ quantity 


since 


must be 
theory ”’ is 


‘“ quantity theory ’’ of currency—not of gold. 1 
theory has been brought to a _ al issue i 
Purchasing Power of Monevy,’’+ a book which has bee 


said to contain ‘‘ the re sults of dee lliant tea of re- 
search.’’ Stated in its simplest form, the 
theory ’’ is that with a population within a ring-ten 
producing a certain amount of articles for sale, if | 
amount of the currency (whether gold or not) be in- || 
creased, prices will be increased in a similar proportion, |) 
while if the amount of the currency remain the sam 
an increase in the amount of commodities ii 
produce the opposite effect 

Professor Fisher further points out that if the cur- 
rency circulates more quickly, if, for examole, 
sovereign passes from hand to hand in making pur- 
more often in a given time, this is tanta- 
mount to an increase in the amount of the currency. 1] 
express the ‘‘ quantity theory form | 


chases 
’? in mathematical fo rT 
formulates the equation PT=MV+M'#V',_ when 
P =the prices of commodities (the so-called index nuri- 
bers), [=the volume of trade, M.M'=the amount of || 
gold and of notes and banker’s credits in 
and V.V1=the velocities of M and M', i.c., the number of 
times a unit of either changes hands in a given time. 
applies this equation to the statistics of the United 
States of America for the vears 18g6 to 1909, 
ing all the quantities in the equation except P. He 
thus obtains calculated figures for the 
modities in general, which he compares with the actu 
‘* index numbers.’’ Using peewee . —— yn’s method, 
he finds that there is a comparatiy close relationship 
between the two, and he conclu< “nh ‘* that the quantity 
theory is statistically verified to a high degree of cor- 
relation.’’ , 
It is satisfactory that the deductive and inductive 
methods should have arrived at the same conclusion 
Yours faithfully, E. G. PEAKE 
Dublin, June 17th, 


prices ot com- 


IQT2. 


FIRST-CLASS ‘‘ EMPTIES.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I went down by the L. and N.W. line th 
other dav to Berkhamsted. Every third-class carriag 
was packed. There were. half a dozen 
lavatories attached, and four of them were empty. 

Practically everybody on the oe was uncom+ort 
able, vet we took four empty arriages earning 
nothing. Why is this policy of making third- class 
Is it not a 


, By Mr. "Hartley Withers. 
+ By ‘Professor Irving Fisher. 


$$ — 


circulation, |} 
He | 


' 
} 
estimat- | 


firsts with || 









June 22, 1912. THE ECONOMIST. 1419 


SNe wiianememene 


| 
——— inarsinieiaeinencasiakasasnecalssaa i 








proof that something is wrong in the management of | book—‘* What is 





the tr characte f our Russian 
railways? Surely these luxurious first-class apartments | partner’ and to a bitter attack on M. Stolypin and 
ought to be reasonably well filled, and in order to fill! the Tsar. Alexander II.. usu ll i by Englishmen 

: . * ; i 9 id bela < \ UD ‘iS amdiiia 
them either their number should be reduced, or the} as a tyrant only executed 20 ** nolit ils *’ during his 

: ; yictitt, a\ Utd a 1? Pil « AL in? i 

ce of tickets should be reduced.- Yours, &c., whole reign: but the Empert Nicholas exe t 
» . | : : } i i 

A Raitway SHAREHOLDER. | 780 in a single vear (1908) by process of court mar 

L ndon, June i8th, I9l2. It 1S usual to ext use the Ts ir on the ground that ! 

does not and cannot know what his officials do, but, 
according to Mr Perris, ‘* he participates as much as || 
NITRATE RESULTS. ny sovereien in the work of caverament 1 . 
F ~ | hil i ' iN ( ~\ Lililt >» «4110 
TO THE EDITOR OF THE ECONOMIST. has been increasingly that of a narrow-minded des 
7 Ly a . . ] 

Sir,—May I draw your attention to the fact ris real views j vealed in 3 SPOCenes OF <r 


that vou 


do the Lautaro Nitrate Company an injustice in de- ouragement to the ‘** Union of Russian 


scribing the position as ‘* fairly sound ”’? 


I i 
. : : vernment {- P, ; i iaiil eens SP ienaumial a Jitaly 
| think it must have escaped vour notice that on Government, Mr Perris continues, depends absolutely 


’ i 
December 31, 1911, the actual iiquid assets exceeded | OC 'W° things the foreign loan svstem and the s | 
the current liabilities, including final dividend, by | SY5t€™-. Since 1599 the State debt has doubled, and }] 
4,287,582, apart from general stocks and stores valued oe a4 000,000 ; 5 Vast S 
at £:78,207. ; m SU) pcen po row d from Frar ce, SO presenting tne j| 
I question whether any other nitrate producing con-|CUTIOLS — Spectac! of a Ri public maintaining a |] 
cern, under English control or otherwise, can display | CS! — Mr De ms Ss a Russ ; ti} 
\} such financial strength, taking into account the fact | 5?°'5 s. } and spies do eX ‘ , 
|| that the total share capital is only £550,000, that th Mr Perris mu J w t ! weeaeed 
property in Chile has been written down to £.350,000, |"! REweS WOU s€ TO Cx S t 
and that the present rate of annual profit exceed tthe \ , IN ’ 
£ 25,000 | OF le . = 5 15 ( » 
It is important to add that the raw material avail-| ‘*" 9 \narchists. | 
ble in the grounds of this concern is sufficient to war-| Leaving Russia, Mr Perris turns to other questions. |] 
nt the belief that the iife will be prolonged bevond| He exposes the development of the ‘* Two-Power || 
that of any ether concern presently producing, whose | Standard,’’ and remarks. acutelv, that ‘* yle states |] 
shares are quoted on the London market. } men at the head of the Admiralty were always going || 
Indeed, it could reasonably be quoted as an exampie | tO Make One more fh ial effort.’’ In Mor d | 
of what a nitrate preducing company should be in th: Pp rsia he Fore gn Otnes has neglecte t i] 
wav of sound management.—Yours faithfully, | British interests in order to thwart Germany and please }| 


London, June 19th, 1912. CALIcHe. | 
[We agree with our correspondent that the company | mons Pas had very httle knowledge, and no control 
, 2 | 

| 


~ ~ 
is in a good position, and did not intend, by the ust foreign policy which it 1s constitut sup- 


1 


he minds of our readers. Ep. Economist. | 





Reviews of Wooks. 


SIR EDWARD GREY’S POLICIES.* 


the word “‘ fairlv,’’ to leave anv other impression in 


i 
eas to be done in foreign aftairs, and the establishe |] 
i 
; 
| 
| 
} 


TT > ° . . . ‘ + . ' 
fHE aim of the book is set out sufficient!y in the n ’ ’ | 
title, and its value depends, as, indeed, the preface Hague, where our delegates insisted « £ il 
a : fin 5 ¢ if < ' te pro f t <¢ 

avs, not on the opinion of the author, but on the | Me Piratical p ictice OF sé S | te prope ut > |i 
simpl t ” 3 land in the amazing renewal of the Prot onist Sugar || 
simple and accurate statement of events which he (pounder - ided t] i alee 
‘onvention t may be ads at Mr Perris has criti- || 
as compiled. Mr Perris, in fact, takes a compre- | Convennon. - a 7 oe 2 1 
1: cised Sir Edward Grev’'s policv, and very severely too, |} 
hensive survey of our tortuous foreign policy during | ee wae Wey? Sy ’ ; : 4 | 
, . - 7 | the ++ art ‘ nr wh ¢ ner nal atta - > {ne | 
‘ecent years, and we are not acquainted with any | WMout any approach to 4 I ; sonal a K. He in- | 

] ] ' 1 ; “ lelines t hink that the straight! \ i sSime- 
wok Which performs the same service. oo oo ee >" | 
He heoi ++} ‘ful chronological mary | plicit I characte hich makes Sir Ed sO C= jl 
( eoIns with a useful chronological summary ol a : ‘ 11 } 
gn as, : ; a : : . oa see polis ry ' | t¢ mn hin } j 
ine nicl events since i870. the extinction of Mr] ‘ Pe ae we li. and . ‘ | 
' . ; Oe eit a armraes . “s wena on how | 

t ’ ‘ | d with s scrupulous d na s on th 
Gladstone’s pro-Armenian agitation by Lord Rosebery | SS" ts Piss ae | 
1 6 ‘ o Cont ert { his WwW d itt | 

TSO 


is here taken, and no doubt rightly, as a turn- 
‘ 


¢ point—‘‘ the age of Gladstonian chi 


, } 

initely closed; the meaning of Imperialism !s_ re-| RAND METALLURGY. | 
i | 

| 


d.’’ Gladstone yf course, never recommended | a 
4 1h; ce | aaa oT  h6d|W METALLURGISTS on the Witwatersrand have been tortu- 
ir, and his policy was based, as a rule, on common- | aoe i * id 
A naval demonstration in t] conbhosir] d )nate in finding a remarkable untiormity metallurgi- 
. mE. 2 WAVE leMONStrAtron 1 ine ne 1 urNnood OC! | scene : “a ; tes i 
( ST inting } La wold pr yhably h: as ot T}T’ d the | cal requ r ments within their re 1G ( i p it ICC, : nd 
, Li] het WOU ‘ LW na LOppet Lire | : - ‘ : * a <a a at 
: . ‘ . } o tr t . imiliaritv Of pr ems presentea within 
ssacre. But the aband mment of the Armenians, | OW'™S ¢ ) en Simlial ty I probi p eI I 
] ithe held, the opportunities to compare rt sults have lied 


that of the Persians last vear, was reallv (Mr Perrts | 


+ a thiol hi “Wer ‘ mm ¢ 1d tractior ry ] me 
a ce +s ze ‘ oa hign etmhcrency n oid extraction. if} \ iTiit 
<s} dictated by the Tsar: Russia could not con- | us | written 3 f hnical 
. 7 1 ¢ ° 3 1 P os: | before us has been written Dv a body or tecnnicai men | 
(as Prince Zobanoff said) to the formation of a | P¢!o! ; F . *. tall ; 
; ; : : : l active nea’ in current metallurgical practice on 
dy] rye “oa + ~~ - y ae (**? active iy was in Curl . . > ‘ | 
bulgaria « her frontwser. 


During the last forty years there have been two} 
chief movements in international affairs, ‘‘ a competi- 
n for hegemony in Europe, and a competition for 
estates outside Europe.’’ But no real continuity can 


e discovered in English policy, unless it be one of 


successive bogies—France ten years ago and Germany 


! lt tinan the 
is aeal ipon THe | 


branch of the subject with which he ! 


experience gained and the investigations made during 
'the course of his daily work. The separat uthors 
are experts in their subjects, with the result that an ex- 
tremely useful compilation of important tacts has been 


+ 


-day. Our antagonism to the latter Power now in-|! — — : 

Ives usc 3 ny: ame ~a4.:.| work lies along similar lines. 

ives us in servility toward France and Russia. This _ ar ae 2M ie an 

lead ; - o£ . . ee This volume ceals with the separate stages of treat- 

eads up to one of the chief questions in Mr Perris’s " A ceed. eed 
ment to which the Rand gold-bearing conglomerate is 


| 
j 
| 
i 
the Rand. Each has based his treatment of the special | 
| 
| 


: been | 

produced which cannot fail to be of use to others whose | 
i 

| 

' 

! 


. ' : ' ° ~ ; ig | 

_” ‘Our Foreign Policy and Sir Edward Grey's Failure ——- - : ymin — ra 
By G. H. Perris. (London) A. Melrose, 3 York street, E.C. * “Rand Metallurgical Practice Vol. I. Price 2rs. (Lom 1 
2s 6d net. ' don) Charles Griffin and Co | 
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subjected, covering its reception at the shaft head to the 


shipment of gold bullion to oversea refineries. The NEW CAPITAL ISSUES. 


| 

~seueiads 
it 
| 
; 


various processes are dealt with in an exhaustive ‘ ne | 
; ° . ity of _ ited ‘acl 
manner, the book contains useful diagrams and plans ss Seitaaat oe ae en public are invited to subscribe 1 
: : 2 : : ‘ I cne nr: . \ 
which will provide sources of information to engineers | “The td ri aa ebentures, the issue price being 1 
5 i F } OR dn > + 
in other fields, and the various statements of costs will | 99? is proceeds of the issue are re quired to carry out || 
also afford useful bases of comparison. works sanctioned by the ratepayers, including extensions to || 
The exhaustive bibliographies at the end of each ee we electric power, telephone, ¢ ric 
chapter add to the value of this book to practical men, | ight, street paving, street railways, &c. Edmonton is the || 
teachers, and students. | capital of the province of Alberta, and has a popul of || 
A companion volume is promised to deal with the between 45,000 and 50,000. The advertised announcement || 


design and construction of reduction plants. lacks details as to the progress and development of the city, || 


| pe A a the basis upon which the increased revenue for 3 | 
| 
| 
| 








| ({ 180,000) is estimated. However, the existing 43 per 
BOOKS RECEIVED. debentures stand at 102, SO that at the present issue price the || 
ateain’s Dilaume Tiv VU. de P. Webb (London) P investment has attractions, and the security is ade quate. 
, biudiéi O ‘ tite J - . 4 . 4 . . « 


S. King and Son. 7s 6d net. Letters Patent Insurance.—Capital £250,000, divided | 
terpeve Socialism Failed. By Stewart Grahame, | 2to 125,000 6 per cent. cumulative participating preference }| 
(London) John Murray. 6s net. shares of {1 each, 2,000 6 per cent. cumulative participating || 
The Politics of Michigan, 1865-1878. By Uarriette M. | Shares of £50 each, and 500,000 ordinary shares of 1 shi ling ! 
Dilla. (London) P. S. King and Son. &s net. each. Subscriptions are invited for all the preference shares | 


A Hoosier Village. By N. L. Sims. (London) P. S.|at par, and half of the ordinary shares at par. The chief || 
King and Son. 6s net. object of the company is “to undertake insurances to cover | 
The United States Beet-Sugar Industry and the Tariff. By | the liabilities of patentees and others so far as the law allows | 
Roy G. Blakey. (London) P. S. King and Son. | for the costs and expenses of prosecuting and defending 
actions in connection with letters patent, designs, trade i 
marks, and other monopolies, including any damages awarded || 
Brehaut. (London) P. S. King and | against defendants in such actions.” The venture is so novel | 
in character that the directors are naturally unable to give 


Ss net. 


ion Encyclopedist of the Dark Ages. Isidore of Seville. 
By Ernest 
| Son. &s net. 


| 

Illusions Socialistes et Réalités Economiques. By Daniel any tixed data as to the amount of premium income. |} 
Bellet. (Paris) Marcel Riviére et Cie. 3f net. but on what appears to be a moderate basis they || 
The London Banks, 1912-13. By Thos. Skinner. | estimate a balance of £43,000 per annum available for divi- l 
(London) Thomas Skinner and Co. ios net. dends and reserves. This is necessarily guesswork. a 
The Economic Journal, June, 1912, (London) Macmillan | William Schooling, the insurance expert, reports favourably | 
and Co. §s net. on the scheme, and good opinions are given by many well. | 


known scientific men, including Sir William Ramsay and Sir 





} 
' 
} 




































| =— Boverton Redwood. The investment is essentially one for |} 
| those who have intimate knowledge of patents and insurance: | 
} .. £28 . . . } 
NEW LOANS AND NEW COMPANIES. to the uninitiated investor the scheme is shrouded in }| 
|| The new issues of the current year and date of | mystery, 
. ° ss 1 : S . i ‘ . “ } 
opening of the lists have been as follows :— Molassine Company. — Subscriptions are invited for 1} 
C p tal Applicaticns, : 2 ‘e stock of the | 
i Amount mens ‘See £50,000 5 per cent. first mortgage debenture st ws 
Nominal Receivable by Payment Lia- | Molassine Company at the price of 96. The company was }) 
rs a — — formed in 1907, and is engaged in manufacturing and }) 
| aoa vo + 106,687,552 2. ae ewe developing the sale of “ Molassine” meal, dog biscuits, || 
| Pindenioya Rubber and Tea poultry foods, &c. The object of the present issue is to pay }| 
Estates, 8 % Conv. Debs. + . 4s ; Sa r The |i 
| ; (June 15) sa ee a 5000 .. 2,500 .. 2,500} Off existing loans and to develop the business furth: r. The 
1] W nee ana i profits have risen from {£13,372 in 1909 to £158,500 for the |} 

| (June 15) veeeeeeeeeesseesee 45,000 .. 52,875 .. 5,625 .. 47,250 | year ended March, 1912. The assets of the company (ex- 
1] a eae, aeot aten et clusive of goodwill and patent rights) total £165,897. Every || 
1 95 % (June 17).........+--. 166250 .. 148,390 .. 7812 .. 140,578 | year after 1914 a sum of £3,000 is to be applied to redemp- 
| ee Mt. De ~~ oe » 156,250 .. 151,524 .. 7,812 .. 193,702 | tion by drawings at 105 per cent. Stock not previously | 
|| Stk. at 96% (June 17)*......° 50,000 .. 48,000 ..._--5,000 .. 43,000 | redeemed will be repayable at 105 per cent. on March 31, || 
Letters Patent Insurance Co, me adie sila 1934. The amount of the issue is small, but there is a good | 
1 po6 % Cum. Pref.Pig, £50' °° ae er ee margin of security, and, as a “lock-up,” the investment 1s |) 
Dee ee BLUE Pel gy gy 100000 ++ 100000... 10,000 .. 90,000 | not without attraction. 
o 6% Cum. Pref. Ptg., £1 at ‘ ivided | 

] ae Sir a 125,000 .. 125,000 .. 12500 .. 112500} Riordon Pulp and Paper.—Capital $6,000,000, divided 
ity of Edmonton % Sterling : . ~ ~hares FRTOO | 
|| — Debs., at 994% (June 20) .. 595,100 .. 592,124 .. 59,510 .. 532,614 | into 15,000 7 per cent. cumulative preference "a ares 
1} — — — mee ch a on shares of $100 each. Subscriptions |} 
|| i 1,234,153 .. 122,009 ..1,112,144 | “209 and ee re ee ni * aida 
| Total offered for subscription todate | Totalofferedfor subscription for the | are now invited for 7,500 7 per cent. cumulative preterenc: i 
whole year— iE 4 : er ae for || 
£107,921,704 | 1911 £191,759,352 | Shares of $100 each at the price of $95 per cent., aad ii 
| cat Satan tee eas $750,000 6 per cent. first mortgage debentures at 997 Per || 
> 930,452 ‘ i ; o : ae oe 
Saaaenaas — 19220375) | cent. The debentures will be repayable at 105 on June 30, || 
09,673,513 | 1907............. cnareay (629, is forme | 
| £9735,155 19¢6 iiiste 1942, unless redeemed before. The ee is a - | 
85.324.6 eenteccencceceese «++ 167,188,408 ire: ing yan usiness and (0 }| 
MO SEEENT. bE ostcccccesssdacnces oe ee the property at : 





73,409,279 





me | 
extend the operations of the Riordan Paper Company. The | 
company is in a _ position to cut 50,000,000 teet OF |) 
timber per annum, which represents the annual growth 
of timber. The company works five lumber mills, thé 
sulphite fibre mill, and various other mills. The company 
will own water rights, and hope to develop 20,000 electricat || 
horse power. The company’s assets are valued at $4,272,954: | 
The net profits for 1911 were $222,428, which was about _ 

same as the profits for the 15 months ended December 31) | 
1909, but much less than those for 1910, which amounted to | 
$291,404. With the extensions, improvements, and economies |} 
contemplated it is estimated that the companys annus! |) 
profits will be $661,916. The security for the debentures 1° |) 
fair, but the company’s business is of a highly speculative | 













AMERICAN AND CANADIAN 
SECURITIES. 
TO INVESTORS: 

THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 


SAYES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERI 
AND SHARE HOLDERS, Ltd. iets: 


5 GREAT WINCHESTER STREET, E.c. 


i} 


nature. 


City of North Vancouver.—The British, Foreign. _ } 
Advice, Colonial Corporation, Limited, announce that letters of allot- | 


ment have been posted. | 


Information and Assistance gladly furnished on application. 
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\THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON 
West End Office-22 PALL MALL, S.W. 








Governor—WiLtiam THomaAs Brann, Esq 
Sub-Governor—Cotin Freperick Camppetr, Esq. 
Deputy Governor—Rosert Henry Benson, Esq 
Secretary—C. A. Denton, Esq Underwriter—E. F. Nichouzs, Eq. 
Manager of the Fire, Life and Accident Departments—J ames CLUNeEs, Esq. 
Actuary A. C. Hemmine, Esq. 

The Corporation has g rranted Fire, Lifeand Marine Assurances for near! 
T Hundred Years, and now also undertakes Capital and Leaseh Redemp 
t Burglary, Plate-Glass and Accident Business, including Liability t 
E1 yyers in respect of Domestic Servants, Shop and Warehouse Assistants 
under the Workmen’s Compensation Act of 1906. 

COMPANY MEETINGS, &c. 
REPUBLIC OF NICARAGUA BONDS. 
\ general meeting of the holders of the Republi 
\ gua 6 per ! gold | 1 { 1909 ened tl 
( l of Foreign Bondholde held, on the 2oth inst 
tt Mi gate s i t nsi¢ igreem« 
f ttlement of tl The Hon. Sir Cl es Frema nt 
| (hairman tated tha } l I ved mur ti 
Lord Avebury, who wa ha é retting tha 
t = as he . led { ing 
y a summar iu } h } I eDalr 
t the meeting 
tar M James | ( é the ] 1 A 
t t which his rdship bi ewe I 
il eading 1} t t izgreement il an 
i, h 4 b rtain g intee the 1 } tant 
u! evenu deriv I 1 th ni : 4 
It w i secure the Cu enu 
Ne ha r tl in Wa 1 
) t ( i (,overn! t ming 
é ( ired tl ligu 1 1 tob I Lie 
In ror the mittance f } 
\ ntinued Ch upon fal g I 
I but the pa a I f the 1 
of the 1 l ind t from f 1] ed 
G ment The f ja rst ist 1 
the ime ¢ Ig! 
© < t «A 
: RIS REOR a RAGUAN 
\\ N igua ‘ t y ( 
: eve ; aes 
juarte i t é 
[ 1 St . any $ g a 
‘ Ni ra lla ¢ € iU¢ 
eT int h had < 
I to the autl Wasl \ trea 
Y lou ler } hN gua ur cert v te \ ! 
Am in banking g ip a loa lealing 
t or tl lk pub The treaty w ipp! ed | 
9 i N iragua put, nite ear! 1 
mmendati f th Executive G rnr ta 
\' n, United Stat S it up to tl present, | 
reat I side i tl e ap ired 1 rospects ot! 
g it » during the t sion of ¢ gr Me 
rie litior t fina if 1 Nicara was g g 
VO! ind on S$ yer I, IQ11 nd ag 
tered int rt Lot committ lecided the 
mmend this agreementto the bondholders, as the 
the-debt was to be réduced by 15 cent., tl 
tial lien the Customs Tevenues was iI 


1 the methed. proposed-fer remitting the money did 


; 
sy, cat 


ISION \ k {EN 

1 thought it advisable to send Mr. ( per to New 
1 the result of his negotiations was contained in the 
t now submitte The 1 arrangement did away 
reduction of the principal of the debt, but 1f the larg: 

templated was carried cut within two years the bo 
be purchased for cash at 93 per cent. Within fou 
urchase price was to be 94 per cent., and within 
95 per cent., while after six vears the price was to be 
\s regarded security, they were to have an unconditional 
the whole of the Customs revenues, the remittances 
of the debt were to be made direct to the bankers, 
lection of the Customs by an American Collector- 
was to be maintained during the entire lifetime of the 
Nicaragua also recognised the right of the New York 
the council to apply to the United States for pro- 
against any violation of the provisions of the agreement. 
leration of these advantages, the bondholders were 

te 


i consent to the reduction of the rates of interest from 
1 r cent. to 4 per cent. and to surrender their lien on any 
1] other than the Customs revenue. 
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acnsttpniegeneonipeioeiantical on _ - Se aoe eT ee aoe — —E eee aS aie . = | | 
market value of those investments which were quoted was | by the parent companies would be available for dist, | 
{48.800 higher. But the most satisfactory feature was the in- | dividend for the current year, and he thought that qui 
crease in the average yield. _ pais ye ir it was 3.77 per cent. | profit would come from the collieries next year to ma a 
the total cost of their investments, after deducting the | dividend, especially as one colliery came into work sie 
reserve, and this figure compared with 3.1 per cent. for 1g1o. | after another. His estimate for the dividend wa 1] 
This increased profit had for the most part been utilised in | like 100 per cent. per annum on the pr sent capita 
strengthening the position of the company, and only to a | the four companies from each colliery when in f 
small extent in paying dividends. Altogether the position had | SAE a Ry eRe 
been strengthened in various important ways. MR MAURICE DEACON S APPOINTMENT. 
IMPORTANT DEVELOPMENTS. Negotiating with a financial group in the Cit 
The Chairman proceeded to deal with the chief points aris- | Sania? made up ree. shareholders, his fir 
ing out of the reports of the 57 federated companies. He re- | ° ud Geen to aura proposed to — duce to t g 
marked that one of these, the Metropolitan Electric Tramways, | Of ''5 great colliery preposition, gre: a so had ¢ e 
working an impcertant system of tramways and light railways | 0&", betore the public in this country. He had int that | 
; : : sa : 1 : Lord Merthyr was already too ft ily” ‘occupied to undert 
in Middlesex, was now engaged in arranging with the Lon- ditional . bilitv. al h *s l 
den County Council for the through running of cars right | #” additional respons! elt although his lordship 
into London. Another development of importance in connec- | ‘© keenest interest in the field. The group had intr 
ee adie, ceil itn ‘teen, cet teen te ei he tet Cee Ses OO ane Maurice Deacon, managing direct 
tion with that undertaking was that they haa decidea to run} Q, bridge Coal and Iron Company, and connected 1 
motor omnibuses through Londen in connection with their |: es ey ee ee es 7 log 
/ . : ideale ~ | important and profitable colliery companies. Mr ] 
tramways. They had been forced into this policy a the com acini riper a engere+ Ayaan. seners eal i 
petition with which they had been threatened by metor omni- | ?**' reed a ae Sinat Lexdeeaee aad 3 a ee 
buses on their tramway routes. They had also an associated | O77@Nsements Ol the m nai \olipeemcinte i agenisoeeeBe geen 
- ion, dae : 5 ; found in the United Kingdom. He saw the potential: f the 
empany—the British Automobile Traction Company—which | Vo. sdtilenendtl: Tick ‘Satine salar memmeireniiien Saleen 
was arranging to work sever: r omnibus routes in Lon- | ° Sa ce pe rae ig or ne ct - inal ‘aiaeiae a initia eae 
don and the provinces, ‘but a Orme Rasen OE a na ei ad 
ouraging Sete Uti Vé petition. He now felt more See ance "en Sa «4 sie ait dha ne 
hopeful as to the future of the c 1y than he had é me at | vould he laa teak tiie aaa al lai lacie, tenia ite a eos 
any time since they were overtaken by. adver rsity, and a had a very strong board of business men—hard-headed. 
ie eee ae aseiedee- noindibedl ak i wide ehalaaes “the polit cer | the Marquess ot Winche ster applause)- who was ir lated 
octal, and nomic conditi pene eS ae Soa © -~ | with the Kent coal fever—(laughter and applaus who |} 
See ee th = acaah > cacanenie hee a ie: a most conscientiously performed his duty on any board with 
| some measure heir former prosperity 1 con on, the di 
P the adoption ne the report and accounts, and which he: was connected. 
the dividend recommended. PROPOSED FUTURE AMALGAMATION OF COMPAN! 
dd Symons seconded the motion, which wa ; : : 
1] = to, without discussion. The usual formal . Very shortly ifter the advent f the new company st would 
1 n¢ 1 transacted. and a vete of thanks to the | de taken towards the i grea of the cage pat ! 
|| chairman carnal 1ated the proceedings. panies, and he suggested that L rd Win hester should 1 ed 
| to become the chairman ot the amalgamated company, a n- 
i} a sidered that it would. be to their best interests that hi rdship 
| hould be : he heac f the two great companies \ 
| KENT COAL CONCESSIONS, LIMITED. cae oneaa emaman in th an velopment 7 ‘ the 
| lac t ua } i A 
|} A meeting of the shareholders in the Kent Coal Concessions, | (Applause.) The pr yposed am ilgamated company, whi 
|| Limited, and allied companies and syndicates, was held, on the | be a popular one, w uld take over the entire assets ot t 
|} 13th inst., in the Great Hall at the Cannon street Hotel, London. parent companies, and W vuld., theret re, _— ive 7 
1 | There was a large Pe seapaoe e. The Mar quess of Winchester | ei the pr man ae all the c colileries in course ot ontre 
ij was elected he chair, and briefly opened the proceedings. of which would most certainly be raising coal by th 
Mr irr then ademeanl the shareholders, and said | They would take so per cent. i m the five collieries, 
|| that the object of the mecting was to-explain the arrangements the new company they w ud oe eee eee | 
| under which the bulk of the undeveloped property was being | 1M shares (being 50 per ent. of tie = EY SHSES Laps ae 
|| transferred to a new company, the United Coalfields of Kent. | 4200,000 In 7 per cent. Income bonds. rhe parent < _ 
|| Shortly sketching the history cf the enterprise, Mr Burr pointed O retains 1 their freeh: lds, amounting t - thing 
}} cut that although the Concessions Company was registered in | 4cTes. In th se Treen Is in some places - , aa 
had been carried on only during the 54 | 190 feet of W rkable coal, equal to 4 2.500 ao 
£ 1906; and during that time, in addition | Roughly. they should receive im royalties during the | 
between 300 and 400 leases and agreements, they | Something like 425,000,000 steriing. (Applause.) It 
ved between 100 and rso square miles of | matter how many collieries thet were so long is the 
| which they had found 140 seams of coal, were Pp ole J, and it had been arrang d with ee 7 
% i | eing 4724 feet. This represented about 64 a this sn ao ae om Sat pee: er aceon geri a a 
| ring. and the last seam was proved only on | Veacon estumate 1 W TRING 19 colheries on the area t a tran 
{ | he meeting. It was 7 feet g inches thick. ferred, and ultimately raising 11,000,000 toms per annul 
i} TI h ndidly equipped works at Tilmanstone, ee — PRRED 
i || Snowdown, Guilford, Wingham, and Woodnesborough, the PROPERTIES TO. SE TRA 
ij i i pows n, and the railway. There was no doubt Mr Burr then gave 1 irticulars f the properties 
+] i; aC) had secured a practi il mon poiv of the coalfield fe ferred, and went on to say that the new company WwW going 
7 their sharen iders, and had no occasion to fear competition | go issue 1,250,000 > per cent. preference shares. The money Was t 
1} *fom anyon Phe entire Iss ed capital, including that spent on | ewaranteed; indeed, people had been fighting to get t! ights 
|| taping. emer thing like £00,000, and the many experts who | cr guaranteeing. The shares were cumulative, and they were 
1] lad visited Kent ind seen the works declared that that capital soing to be issued to the public with a bonus of 2 I 
}j Was “visible to the naked eye.*’ The capital of the four rdinary shares of the « mpany. There were to be ! 
—— —— ae oe Il under half a million, and beyond | , rdinary shares, half of which came to the present companies @& 
. sain: on ee a Pro the assets W uuld be worth | their consideration, which would secure to them the 5 er 
Ngee yi that Hatt million. In the near future these | they always got out of their collieries, subject to 1 
snares would de earning dividends from 20 collieries as a rule, but in this case subject only to 7 per cent. T! dl 
NGEMENTS FOR PROV] N OF CAPITAL. holders should not be tempted to take sn no pl - I : ; | 
: i t g was attaining such gigantic dimensi shares in the new company. hey w uld ait yore om ‘ 
Zi {Wes thoasht dmiectin tc A. eee that | this vear on the parent companies’ shares. A goo + 
|| ment of the al fie 1d “th ‘é they ane a waar Gare | 8 — r oe oe ce Poe Sr ane ; ‘ ¢ tT 
: f people who hitherto had not been connected with tl E id mn | be gradually ine reasing dividends on the sha a 
. taking. To this end the areas would be divided int re Uncer-} company, which would represent a small item f . : 
i One t et me de divided into two parts. | posed 20 collieries, and would carry large divider 
+ || be lead: nd the the a megs ag be “ areas, would many vears were gone. Even on the basis of 9 ge g ao 
t {| Costfields of Kent, Limited. the maven? noonnnt ane United | advantage of only 2s per ton, this represented a pr ait - 
profit in res +] ue parent companies taking their | thing like {100.000 per colliery. If they took the mat _ 


in the came 4X »e thew 13 ° . . : . 7 . : he 
ised t llierv , ee. ey would if they had | of coal in East Kent and the average selling price tl 


put down tr » theese eee eee . ee to | United Kingdom, and tock their cost at 78 6d ~— ai 
inforr that they would be able ultimate’: 3 though he was | was much m re than it wi uld be) they could a _— aii 
least 2 eric iis beawere’ oni a as pat sown at | profits would be. People in the North and M1 a . 
f those 2 rien Wane Whale 4. 4.2. a ee dreamed of ros per ton profit, but the shareholders ©! “i 


jj transterr for develoy me nt wen tic alle all which would be | had reported were Mr Henry Armstr ng, wh Se - \ eehut 
| areas, would pay ts practically all the undevelo _ d| household word in Newcastle-on-Tyne, and ice 
A pay £100, In cash, an r } ; 1t101 an 
parent compani € 1, and would relieve the Lawrence, of Cardiff, who held a premier posttrol 


: B its responsibility for dead re . ’ a 1 . precal l 
to them also /6.0 sn: a ‘) for dead rents, paying | Wales. Thus the financial group had taken the prec: aa 


Serioes Comnetiticn Tien a et abeon e ‘of | panies ‘ould get it. In addition.to Mr Deacon, the ex 


—_ 








| : : ; 4,7:000 per annum as : < “ales. and Nort | 
freehold 1 erals leased to the n a ennum as dead rents on | having experts from the Midlands, South Wales, and ots | 
: il eV Or The e ihn . tenn vet é ‘ 
panies would receive so fc er The parent com- berland, and he did not think the-- could see strong 2 
a 50 per cent : y 


capital of the new comr © per cent. of the ordimary share | than these gentlemen had made, although they wé 
iny. 000 in cash received onservative. = 
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new e} ch. Wi ir t I vy é 1 ist pa " . tne at ve s ' re 
t going to have any more troubles. W not eX g : re . = 
any more ca al for parent é From : ee : 
we going to d é fit 7. . : 
] seven vears’ hard ja thank 1 ag ' : 
the w t h 1 me 1 y ." 5 ehis 
rge numb t ou re » f 7 , : 
ends, unfortunate wills t W , or : : 
it Chev hav g t 
rehold I 2 , : 
‘ to d gre tha . entitled . rt 
ft name g t t v - 
nd sentim tal } t I h 1 a 
iluable. | t ea thar veil ~— 
[ do tl é 1 : ‘ 
ha * put me ' ee? tor ‘ g I firt 
you t é atv at 
pe l ex ir a ‘ 
\ g l 
, ting. ha 2 ' 1 1 I lanat ( ’ (‘a la ( (or 
é ; i \ ret ( \ 
D. M it \ un Pett u iN 
i it 126 i t 
( I \I { +} { ter cx 
' ] { ' 125 1} wg 
f i vht t } ' 
[ Q , 
gt , Mit 
t | pers 
t \I \ ' \ . l g tl I 
ot 
I ! \ " rt | 
' , 
\ ( 4 
' ! ‘ ‘ ’ ‘ t 
t Mi re s f 
th : , \y ' gy 
‘ , ¢ ] { . 
1 I + 
= C tl I ‘ 
ww being i ed I 
+ - ¢h } 1 
CENTRAL CARPATHIAN OIL COMPANY, LIMITED. a onal 
\ t} rdinary general meeti: € the share! a = , ; it ; , 9 , ‘ 
( [ thiar () ( | ‘ t ( . . 
\\ hest hi | lon, t 1 é | Fj I 
¢ line f the ? t nv'’s ; . eet ae 1 te + ¢ t! 
Ca n Pet f ( Isc? t t j () itl a C, f 
»e Line Company, Limited. Mr E. T. J ided. | a 5s hens atone 
}. thiam (req g t] ret S } () rr . An ae R 
! g read the the 1 ng 1 $ £ 0) ( 
‘ } n the é sa i Y e ¢f h ns 1 
; f} ‘ ts ‘ 
1 just lik f ew D f | th 1 i A H o I ‘ 
the feld in I vy 1 ting nd [| tion 
et that, int t Mr S. Jack 1 tl " 
lige. the Gal If | par 1 = : mae 
’ 17 ' ’ . i unanin tO) 
é veil ! NT ite I n tne wW yard mY ' : ? th t t 
une f the ind ft rolif te the : ee, een : 
Speaking from \ ntimate knowledge ft he] eS ee ee Oe 
past fo ver ne fact stand ntly 
the y t 1 ssibilitie f this field. th ' ores wh } BOOTS CASH CHEMISTS (EASTERN . LIMITED. 
t ; been retarded by the apparent rganisa The twentieth annual general meeting of the hold 
g 1 united policy. This has been very ma . of | Boots Cash Chemists (Eastern), L 1 wa 
L bi th ustr st t the Midland Grand Hotel ion, S 
hairman and inaging ector) p1 g 
ee ee are Mr G. C. T. Parsons 1 g read the report 
the adveat of the Producers’ Union there was no| Messrs Sharp, Parsor 1 Compa 
mong the producers, the bull the we being lhe Chairman said : Gentleme the t 
ndividuals who made no effort to work togeth meeting, so that next y the 
esult that oil, which in 1 t other ma ts wv th | You will note trom t t sen t t 
n 1 upward , was b ¢ sold f sor tiime i 1 satistactor vear We } e D if 
re to 10s. Such e wa t suff t to S8.0 rdded 1 to the fre id r i 
turns on the large ar t expended in sinking th reased the ‘‘carry forward 1.208, | ) 
ind the whole of the indu trv was la g until f12,269, as against /11 ré ed t ete 
( rnment stepped , and throug r assist- | ence dividends This f ve Now as t 
Union of Crude Oil Producers was fermed From | We have been avle to bring the {| lent fund 
t n the price has steadily advanced, until to-day, I | In addition to this fund and sor rofit-sha 
t he current market rate is Kr.4.60, equivalent to £1 18s 4d | we have had for some years in operation : ee 
The same lack of organisation might have been se¢ inother scheme, which we feel sur - 7 
lines, which until recently were each working on a/| to our managers 
me less isolated policy, which meant cutting of rates and NEW PROFIT-SHARING § f" 
= it smaller profits. A similar unsatisfactory stat f We have all along been desirous that our mé¢ t 
isted in regard to the refineries, which, until the end managers of the branches, should f nt 
one t year, were competing against each other in regard t sonal and proprietary interest in t busine ! 
cae nd sales in Austria-Hungary and the export markets, dustrv and zeal they can give us in lp g 
that is the reason why the refineries were not doing so well onsolidating our trade. and we are nxi t 
make out in this scheme. One object of the present | 4. 4, all we can to recognise their effort ‘ ber of 
= nt is to make such a strong amalgamation, excluding | .,,, managers are shareholders with us Sor te 
s wells, undeveloped land, piping, storage and reser considerable holding, and to further encourage take 
” s will make us very largely independent of al ‘8 shares and as part of our profit-sharing plar bee! 
3 ition of adverse circumstances that might be brought to considering a scheme which would put them at i 
gainst us tage in taking up shares. It is this :—‘* That t th 
ean ! THE PROPOSAL EXPLAINED. this « ympany and all the ass iated : mpanies I » Pp 
The object of to-day’s meeting is to pass a resolution authoris- ! branch managers on all shares held for tweive ; 
= ‘ ~ 
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wiles 
| March 21. 1912, at present standing in their own or in their | financial year our total sales are higher than at any co: -y 1] 
wives’ names a bonus of 2} per cent., which is equal to a bonus | ing period of the company’s existence. 
dividend of that amovnt. Each of the associated companies will | SATISFACTORY PROGRESS IN ALL DEPARTMENTS 
pay the 2} per cent. bonus on any of its shares held by any | ce or de ae 
branch manager or the wife of any branch manager of any of | nis a . AS eee to note, extends 1 ‘ 
the companies. I hope, and I quite think. that we shail be able rere coe a ™ a aoe East also continues t 
| to continue this policy annually.’’ I do not contemplate paying | +4! tory progress, pe cae arrangements which we y 
i this bonus on shares taken up in the future at the ‘rate of more | will en ible us to still further increase our busine > 
i than 100 shares per annum, or soo in all for each person, for | of the world. With regard to our cocoa, chocolate 
i] the start, at any rate, but I hope it will come to be a big thing | fectionery Sener 2 am pleased to say th at we 
li in time. ; beginning to benefit by the large expenditure which 
| THE NATIONAL INSURANCE ACT. | by the installation a new and more up-to-date n . 
i trace of our jam and preserve factcry has been maint ; 
| With respect to the Nationat Insurance Act, this company, | our biscuit and bakery department has also mad ' 
|i in conjunction with our other associated companies, has set On | strides in the past vear, having greatly benefited 
ii foot an approved society for the employees. Out of 7,000, Over | provement in the plant. Our finan ial p sition tas ; 
} 6.000 signified their intention to become members. After de- | greatly improved by our operations during the past i 
| ducting from the 7,000 those who were not eligible because they | you will see on reference to the balance-sheet.  (H: ae 
} were receiving salaries in excess of £160 per annum, very f€W | The overdraft at the bank has been reduced from » t 
| were left who had not signified their wish to join us. On send- | £234,108, a difference of £67,880, and at the weeneet i s 
tj ing out formal requests for membership, we have actually to is very much less than it was at the date of the bal s aie 
\\ day accepted 5,200 after sorting those not a ceptable through | While the bills payable and sundry creditors have increased. w, 
\) being under age or for any other cause. We feel sure that by | are able to set against this a reduction in our liabilities t the 
! forming our own approved insurance society we shall be able to | savings bank depositors of over £10,000, and an inc: a 
| benefit our employees, and we trust that for any extra sum we | about £94,000 in the total ef cur stocks in hand and th: 
1 may have to pay we shall be in some measure recouped by the | que to us py sundry debtors. You may remember that. when | 
increased health and working powers of the staff. The amount} last addressed you, I mentioned that there were vat a 
I} payable by this company in respect of the National Insurance | tions then under the consideration of the board in relatiea t 
jj Act will, however, be of very moderate proportions, as only | the effecting of economies—well, these questions have been duly 
1} about one-sixth of the total number of employees above men- | considered, with the result that we have saved several thousand: 
tioned are in its direct employ. I do not think I need say any | of pounds. In conclusion, the Chairman moved the adovt : 
more at the moment, and therefore conclude by moving :—"* That | of the report and accounts. the payment of a further d ‘ 
| the accounts be received and the distribution of the profits AS | on the ordinary shares at the rate of 6 per cent. pet ‘aie Ps 
| recommended in the printed report be and is hereby adopted, | the last half-year, and the carrying forward of the balance of 
1 Sir James Duckworth, J.P., in seconding the motion, said : | £14,158 4s 6d. 
| There seems to be success all along the line, and we must all| Mr Thomas R. Smith seconded the motion. which w fter 
| feel greatly gratified at the results which have attended the | considerable discussion, declared carried. The usual cormal 
| object with which the managing director set out in this dusi-| business was then transacted, and a vote of thanks to th 
| ness—namely. that it should be a benefit not only to himself, but | 
; 


et : . | } chairman tor presiding terminated the proceedings 
to all who tock part in the concern. That object, i think we can 

| all agree. has been carried out. He has expressed himself in 
his address as being strongly desircus that all the help and en- 


couragement that could possibly be given to the officials to fulfil | MONTROSE DIAMOND MINING COMPANY, LIMITED. 
\ 
} 





SASH DRE OG any sh« be granted. . } . 
their duties in connection with the company should be g An extraordinary general meeting of the shareholders 


W LABOUR TROUBLES MIGHT BE AVOIDED. | Montrose Diamond Mining Company, Limited, was held 


the 
\ n the 
; 2oth inst., at the office, 4 London Wall Buildings, L ; 

I believe that if all large employers of labour were as firmly | consider resolutions providing (1) for the increase of the capital 
determined as Sir Jesse Boot is to carry out what is generally | of the company to £200,012, and (2) for certain alterations 


| company’s articles of association. Mr A. J. Dar 
emploved, we could rest assured that there would not be so | chairman) presided. 
| 


- 


believed to be the correct relationships between employer and | the 


much industrial unrest in the country as we are experiencing at 
the present time. convening the meeting, 

The resolution was unanimously agreed t . The Chairman said: The circular 

Mr John Boot proposed the re-election of the retiring director, | and 
Mr E. S. Waring. 

Mr A. Thompson, in seconding the motion, pointed out that 
Mr Waring had been connected with the business for a great 


rhe secretary (Mr Charles H. Lawson) having 


i lg read the notice 
| ; 
sent to you 1s very [ul 
explicit, and as I understand that Mr Marsden desires 

address you with regard io the position of the 
rally, I shall call upon him directly to second the resol 


company ne 











aa : its 4 
Before doing so I should just like to say that it is entirely 
ft} many years. | 3 owing to his strenuous and persistent endeavours that we are 
$} The resolution was unanimously adopted. :, ' able to lay this proposition before you and recom: it 
| Mr | >: \W aring, in acknowle 1gINg the vote, observed that | acceptance to you. Having said those few words, I beg t 
1] it was difficult for the pur hasing public, and it meee ae move the resolution which has been read tb you, and which 
}} Many shar olde rs, to re “ee aise a ae “ee . ae . | will ask Mr Marsden to second; but I should first like to call 
a ane to a nded rpon — : aes _—— ad oo oer” vour attention to this fact: The notice sent out contai the 
oe ed. ihey — b splencid oe ~~ gr win ae a words, ‘‘ For the purpose of — passing with or without modifica 
i] a st iff which was se ond t » none Assisted is vey wer bv tion the resolutions.” There:is-a slisht modification of resol 
(| ae ae ous Sere nee lo —. _ ae ee ea | tion No. :. The inne which are there called “ deferre 
|. Reger tase p leaps pan nce Tego eng oe mn should be described as ‘participating’? shares, and there 


public the best service, and of supplying sound 


lon ut Qhe heat wossible price. a slight addition to the resolution in the following words Bu 
co so that such percentage shall be payable only out of profits 
| anc shall be a first charge thereon.’’ That is the resol 

that I move. 


and reliable arti 
A cordial vote of thanks to the chairman, directors, and staff 


le company terminated the proceedings 


| 
| 
| 
i] endering { the 





PRESENT POSITION OF THE MINE. 
Mr Percy Marsden, in seconding the motion, said: \ 


LIPTON, LIMITED. | remember that in the report of. 


report of the directors which « 
anied the balance-sheet issued in September last the Doare 


h annual general meeting of the shareholders in | | 











Lipton, Limited, was held, on the 17th inst., at Winchester | cong eae ae Snal report oe my — ppt ‘all 
Tt Sires Comian Gir Ticensh Linton, Mart, ae Cialeneel. pre- | the comments of Mr R. C. Edwards, the present g 
eee a Peet eet , | manager, thereon. Mr Draper had been in charge of the 
‘I * secret2ry (My VW i! Ve 1T} h vig S read the rh ti e con ea a sprcnanl eighteen . om, —. ms ed his via Wwe 
i ening tl eeting and the ret eililildinin: enc = us engagement, to n ive entire y ( banger eg 
| The Cl n. in the sarete peech. said: When wel ° the value of the mine. The directors had no ee 
1} amet the ; ions: edlatiiets reas the hone that whan | ymplain of this chang of front, but, mevertheless, were . 
\] we agai tocet Se a position to rejoice in | satisfied that suffi lent grounds existed for taking a A - aad 
: nproved 1 ’ ee “of a tetteiiie ae of the whole situation, and the fact remains tt -, “eS 
itisfact ment of That tenn 8 om shed | Mr Edwards taking control of the operations, better sees 
to s pao os Be ie a ee S" | were achieved, and a systematic scheme of development wa 
t eal tw ng the industrial unrest | mail » with er proving the.extent and value of the 
: ; Sine weished ol oh aie Meek aes ent ret upon, wit a view to proving the-extent an he 
j| trading profits for the year show an increase of £48,645, and | diamond-bearing pipes. The test washings have cons: 
‘ re have ae 1th fie 1 oe a given better results, a number of bulk washings having yi 
eee a € general expenses by £3,000; provisicn | ? ant ee ‘s report Mr Dr: 
1} for bad debts is /1 lees ; vith the reduction in the | 0™ 2° to 35 carats per 100 loads. In his report a 
j| interest € savings bank account, makes a total improvement | aaid there Was ery litle’ chan = of oe novell f a e! 
{| of over Zs for the year, or more than £1.000 per week. 15 carats, but the facts are that since he left the scene | ‘1 . 
chuis, I 1 n only be regarded as eminently satisfactory | UO"S. We have commenced to obtain the higher yields 
— cs pRERENG Hear, hear The results mentioned have | ™¢™tioned. > om Coben cee 
fe es so pias to depreciation no less a sum than £51,341, | 4 _ ee eee i ties 
There Oc, Sneigginletats oe prewious year, an increase of £46,531. I am convinced in my own mind that if a this ad 
} af our busiece F ae ible increase in the total volume | hampered by lack of working capital we should a ae 
fT epeidtihing tke’ to nn eng the pone under review show | be producing diamonds on a large scale, but, as you are #l 


_ = 2 LD nt. r in . Y ws . “ i. " eration 
ee ee pl ae cent re than in the previous year. and | we wert compelled to suspend development operati ns. 
} ail HNeased ft Say that mes - ; a : } . . > a} 
ny tal n mmencement of the present! to the shareholders not having subscribed for the del 
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\| which were offered last Octcber, and we have s confined | rubber Dies Y eile 
r attention to testing the blue ground which had eady been | TI ha t R on t te wininle 
and deposited on the floors, as well as vial deposit the ' ae Be : 
i this work could not have been carricd but for cash j whi 400 V ; t aderst Y t 
es made by myself and some of my -directors Now, il ; ; ® ahte stan 
er, the entire position of the unde zg is iged for | Chairman tl ts vit} . 
etter. After an immense amount of tr . lirectors | at w the G tic t 
ble to obtain a provisional guarantes¢ f £25,000 t | cor st i t the f 
g pital, but the guarantors, before { ly committing | pn . ‘ . 
ves, stipulated that they should ha é e inspected | - } th ' ini t 
ir own engineer. The consulting engineer whom thev| 1, - + ae , canal . : 
ted to advise them was Mr J. M. Calderw / ; lost : ) } etas al . ae ¢ ; 
I ti! in visiting the property and aking a thor gh | viva “T] s a os : . . 
Se ation. His report deals most exhaust} with the entire | the ‘ ; ‘ ue a 
lertaking, and shows conclusively that th: spe of con-| acid : ‘ f : ‘ ! 
il ver g ir property intoa his y p rte in 1 pr du er | iat = h wi +} } } a 1 : ‘ + 
; not merely an optimistic conception of your board, but some- | for the pur = and ti} ; . : 
i} thing ’ tangible foundation. Mr Calderw d | sh ’ be m t ent olde x t é 
| . ch ae Ss ; : & Bi erty hav uM . rl tio th ‘ +1 sls a ¢ 
i] ‘ | é 1 onl a ery smali or ne ash bor f < r lhe t 
ground which has been developed has been tested at al hy, son 7 ptr in conectne eh, ( 
‘| ENCOURAGING PROSPECTS } moved the adopt I t and a 
1 Mr R. W. Duff ging direct 
i I feel, as I have always felt, the greatest ssible faith in | whj va 1 g t rt 
the erits and prospects of our undert g. but ther son was then trat t f tl t 
joubt that a great deal of time and money have been wasted] for pr ! cea nthinae 
the past by the unsatisfactory meth which have been : 
‘| adopted in testing the property . n . ta well worth spas d eR an Mal Toot 
+ +r t ’ tests wera ry ic] Y «at 1 , . 
ve had formed our native compound, showing that there| FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, 
| t have be« 1 considerable leakage duri the whole of the LIMITED. 
rece g tests. Our yield of diamonds fr test workings have Vhe sixtl nt g meeting of tl t 
ste \ reased ; whereas we were former obtai g avield] For. | la | Railways ¢ 
8 carats per 100 loads from No. 1 mine, we have recently h . on th 1S ‘ Wi est H | i 
1 vields up to 35 carats per 100 loads, and we have even | | har! E. Gunther i presiding 
tained high returns from debris dis as worthless in lhe tat Mri. G. M having & t 
th ist, and from blue ground whi h been regarded] veniag the meeting t port of tI 
is untreatable and utterly valueless. ] this mail we have the Chairman said he felt certain that, after | 
eived a most encouraging communication from Mr Edwards, ] figures. tl h ild hi the 
ho states that he has been getting a yield of 30 carats per 100] tremely grat g, f ifter writing off reciat oe 
ids from the test of the new ground developed at N i pire. harg in tl Arg unagers mi 
The | tion is such that .I feel sure you will be disnosed to] ing t I<7,c7, tl r ned a balar t prot 42 ' 
share with me the opini which I have long held—inat we rea f 24,408 r tl s g figu f 
have Montrose the possibility of a great mine, w mn in] vear 101 \ tte g for interest o1 ] L 
the e may take its place amongst the large dia 11 pro- fi expense t amount carrie t : 4 t 
‘ f South Africa £305,513 listribution, « f 
The resolution was the submitted t e meet L47 » « t s of the pre 4 ist I 
sly a ted, without discuss The second th had still t im of £24,0c i t d t 
é LISO pproved a ] tne | Cee li 9 } té n me tur Tt nhgures W uld a I tribut I 
14 | ( t t i shares, al 1 pe nt t 
—_——_—_—_—— ~ ona | . rv shares ir rg11, of which 6 pe t. on « 
ss had alre 1, and would tl ive to be car 
DUFF DEVELOPMENT COMPANY, LIMITED. | tueweedl ono ‘ tae hare} 18.5 
r) nual general mccting of the shar lers in the Duff | to t cI t of t rs of ordinar ! 6,314 > 
] ent Company, Limited, was hel the 21st inst., at] tf the | t rent vear ha a ld 
\ r House, London, ¢ Ivor Phil s D.S.O.. M.P ! ast il built and l the \ ' 
the chairman), presiding ; ' Ana factory at Car RR , and tl r rs came to the 
ecretary (Mr W. Bellamy) having 1 the net on- | that Ma tO 1 on : ts if tl 
y meet and the report of the a tors, | plant a ae the M me id Peguaho fact > 
lhe Chairman stated that the revenuw dredging during arated at | : Ml rad : an : 
11 from two dredgers was 3,181 ozs., of the val f £12,219,| his had 7 py ion ert Ber Pele 
: : “a . th le t f the M ! Peguahe tact had beer t 
Li st 3,055 ounces irom four dredgers in rgto, value 4 r} : ahs \ co Salted tus 
14 The expenses were /10,g00, as gainst 418,000, s« ; . ol . ; ; 
ilt of the dredging was a profit £1,203, as against | “"""'> : :, ee 
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THE t STi IN THE UY ‘ S 
Unt it t] i f productior é with a 
re crisis in her industry in the United St and 
also with a « tivit\ the Eu ean tanneries I 
t t tl tion of things, a to 1 t |} luc- 
t \ I tne T imediate consumpt I tr hat n 
p 1 ] \ t Calcha factor Vt 1€as is 
1 all tl lvisa I th which ha 
t! 1 stat They had is tl hareh I 
wal t vith the Argam Tann Company for 
ti { to them of a vearl f juant f 
whe’ fixed It b n my jle for the Argam 
Cor n tl} f f the situation of the leather ade, te 
vith its 1 it was eventua greed to cance 
ti t t bstantial indemnit The amount of 
that indemnuit im S1-<,000o—had not been brought t 
tl ints for 11 would consequently b fit those of 
t rrent ir The it the same tin ime to che cor 
that |} forth the Forestal Company sh 1 be its va 
S t New Yer! hese arrangements had ma ir 
Yr vith t f leather Compa tN \ rt 
leatl dust the United States had evel handi 
‘ 1 of lat rs he h luties t | xt t 
t ( g approved a reduced t f, and tl 
trusted that t S might see its w t rm it The 
dir rs had 1 t 1 signs wer rea forthcor gy. 
that the leatl , would regain its forme perit 
in lusion, t! nary n m i the ad t1or f tl report 
ind ints 
Ba Emile B } ger conded the 1 hich w 
irried unanin : The formal busins was tl trai te 
a the usual tes th *érminat the proceedirg 
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PUBLIC INCOME AND EXPENDITURE. 





REVENUE. 


Total Receipts inte 
the Exchequer from 





-—-RECEIPTS.-—-~ | 
Week Week 
ending | ending 
Jne. om Jne sere 


| 
| 
| 
| 


a, to 
437,000, 5€4,0C0 
529.900) 1,075,000 
598,000, €64,000 

62,000, 50,000 
. 20,000 
130,000 157,000 

: 10,000 
140,000 £40,0c0 


78,348 
1.974.346, 5,160,500 


** * 


Apl.1,°12,;Apl. 3, ‘i 
to 
Jne.15,’12 Ine. 17, ‘ll 
Ps eee £ £ 
Balances in Exchequer lst April :— 
Bank of Bngland ...6ee-+----+0 10,623,073; 12,518.374 
Bank of Ireland ....cese-+.--s000: __ 845,518 1,027,797 
REVENUE. 11,468,591) 13,546.17) 
Customs...ccsccccccsccesecs 6196,XC, 6,464,000 
PRECISE. ccccceccccces ° 6,254,000) 7,255,900 
Estate, &c., Duties. 7,159,000, 5,835,000 
BOAMPS ..cccecceseeees 2,091,000 1,886,000 
Land Tax COCO eee 330 000 520,00 | 
BISONS DOG «0 cccccccccccccsccccese . 
Property and Income Tax............ 4,886,000 7,276.90 | 
Land Value Duties ...........s..00-- 40,000 90,90 
Best OMRCR .ccccccccccccccccevcccces: 4,910,000 4,650,006 
I i can ded dempentens + 90,000 90,020) 
Receipts from Suez Canal Shares and 
Sundry LoansS ........cccveccessccees 5,000 13¢ 
Miscellaneous .....ccccccessecccsere 842,725 907.800 
PEED cnauscsedctuoesiccensces 32,803,725 54.975,939 
Total. ineinding Balance ........ 44,272,316 48,520, 11C 
OTHER RECEIPTS. 
Repayment of Advances for Bullion... 200,000 
Wer TeOasGET TANG o25p cccsccccesces 6,400,000 - 
Total . aie as dein gckneailiete abies a ddgine 50,872,516 48,520,140 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out of the Exchequer 
to meet P ayments from 


Bills issued ty Public Tender 


Bills otherwise issued ......... hdtthithnbttcaeewisaeeneaka 


| Treasury Bills outstanding on June 15, 1912:— 


Treasury, June 17, 1912, 


SOCORRO HEHE EOE Eee eevee 


1,974,348, 3.160,5u0 











£ 
7,590,000 
oe 7,000,000 
cccccces + 14,500,000 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot 


undertake to return re- 
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SCOTTISH PROVIDENT INSTITUTION | 








[June 


29. ine, | 


—— 


OF THE } 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


I} 
ESTATE DUTIES | 


Accumulated Funds ‘£15, 000,000. 


London Office . 
West End ~ 


- No. 17 PALL MALL, s.w. 


- No. 3 LOMBARD STREET, E.c, | 








p Head Office: 6 St. Andrew Square, EDINBURGH j | 


——— | 


| Ghe Bankers’ Gasette. | 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | 
the week ended Wednesday, June 19, 1912. 


ISSUE DEPARTMENT. 


& £ | 


Notes issued ........ 58,486,500 Government debt.... 11,015,100 


Proprietors capital .. 14,553,000 
3,260,862 
weve 23,380,848 
40,526,646 


| Rest 


| Public deposits* 
Other deposits ...... 


Other securities .... 7,434,900 
Gold coin and bullion 40,036,500 | 


58,486,500 58,486,500 
BANKING DEPARTMENT, 
£ £ 


Seven-day and other 
bi 


Ml oo00sssesoeece 


81,795,486 


Governmentsecurities 13,983,707 | 
Other securities .... 36,378,096 
ee ene . 29,910,140 
Gold and silver coin 1,473,543 


24,130 
81,745,486 | 
i] 


ncluding Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 


Dated June 20, 1912, 


Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


| 

The following were the changes in the principal accounts when | 

compared with last week :— Increase. Decrease. |} 

£ é 

Circulation (excluding 7-day and other bills) .... - eecccoce 209,905 | 

so er cccccccccce ecocee LEO SID ccccccce | 

Other deposits ......... icmmunte ee ae 

Government securities ..... ecccccccccoceccs eocce an e0secese a 171 x6 1] 
Other securities .........6. coccccccccccccecece oo AMEO SOT cccccece 
Bailie. cococccccceccccece Svccccecocceccces sendag~ GEEED adtenses 
Rest . Corccccccccceveccccccccccseces eccvcccoce 30,257  wcccccce 
Reserve. Cocecdoccccccccccccccocccecccccccccoce co GIO STL ceccccce 


departments, Banking Deposits, Banking Securities, Reserve and || 
Rate of Discount for three months ended June 19, 1912 :— 


7-— IssvuEs. —~ 
Apl.1,°12, Apl.1,’1l, Week | Week 
to to ending | —. 
* Jne.15, Jne.17, | Jne. 15, | Jne. 
1912. 1911. 1912. | “isi. 
£ £ £ z 
National Debt Services ...-.......... 5,255,482 5,279,951 323,928, 323,928 | 
Development and Road Improvement 

Dicknides t9véaesncbenisasuusas 181,293 253,884 95,395) 65,137 
Payments to Local Taxation Ac- 

DDL (<i <desasenbnadens canes 460,760 $40,760 + i 460,380 
Other Consclidated Fund Servicer... 291,20) 283,617 5,937 5.937 
Supply Services .......... Aenduw esas 25,785,307 25,834,855) 3,393,C00 3,084,000 

PD, ba casas escenseeens 31,974,543 32,593,067, 3,219,270, 3,939,442 
OTHER ISSUEB, 
For Advances for Bullion .....esec0++.|  400,00C 300,000 100,C0C ee 
For Advances for Interest on Ex 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 35,863 35,863 oe ee 
akg | eae ; 4,000,000 ° 
Under Telegraph Acts, 1892 to 1907.... 240,0X 150,C0. 

Under Land Registry (New Buildings) 

Act, a AAAs ts hele tela dole ating 5,C00 ee ° ee 
Under Public Offices Site (Dublin) Act 

DE Mibidtbbinuisiue abtibageincawse’ 25,000 ee ee 
Surplus Revenue, 1907-8, issucd under 

Section 9 of the Finance Act, 1908. 8,00C 7,500 ee 
Old Sinking Fund, 1910-11:— 

(1) Issued to reduce Debt .-....... 750,000 és 250,C00 
(2) Issued under Section 16 (1) (a 
of the Finance Act, 1911....; 1,5C0,0CC ae 
54,162,906 37,851,430 3919, 270 4, 189, 442 
Balances in Pacogners — Inc.orDec for Week 
Bank of England ...ccccosccesess, 15,547,951 9,426,520 —2,092,922' —1307562 
PEE CE SPRING cccccnsessocesses 1,061,459 1,222,160 + 148.00 + 278,620 
16,709,410) 10,658,680 —1,944,922 102894, | 


a 


jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 











Persi ns who effec t Profit 


will be entitled at the ne 


Clerical, Medical & General 


Life Assurance Society. 


Policies before 
THE 30th or JUNE, 


xt divisi 


A FULL FIVE YEARS’ BONUS. 


or 


} 

| 

The following shows the amount of circulation, Bullion in both 
| 


een > = g i] 
: te Circuiation — 33 $ || 
Date. = — or — Deposits Banking Reserve. ne a | 
| ut for Bills.) Depart- 54/9 |} 
Export. . ment, 29\R | 
1912. £ £ £ = £ £ % | | 
Mar. 27 38,274,828 352,000 in, 28,495,880 65,276,521, 55,382,538 28,250,948 43338 | 
April 3,35.997,439, 158.000 in, 29,558,165 (62,664,485 56,158,103 24 $89,274 535 et 
1( 36,393,091| 374,000 in, 28,S41.680 (60,421,02+| 52,299,919/25,901,41) 43 (= | 
7 37,817,240) 475000 in 28,629 220 60,8*5,671| 51 027,830/27,638,020 45: — | 
24 39,489 03!) 683,000 in| 28,€39,835 $0,480,929) 48,989,323 29.299,19¢| 48: — 
May 1 35,670,715, 489,000 in’ 29059,600 59,387,589, 48,132,468)29,061,115 484 — 
8) 39.688,165 752,000 in) 28,925,130 57,C55,462! 45,649,700)29.212,03¢ 514 5 
1£/ $9,832.338! 220,000 in 28,782,985 56,359,526) 44,685,835/29,4939,55: 52: - 
22 40,036,726 215,000 in, 28 884,350 |57,642.967| 45,873,993 |29,602,3/6 Slt) | 
29 39,360,791| 145,000 out 28,964,660 61,695,112) 50,640,333|28 856,131 46; — 


June 


At corresponding date 


§ 40,685,454 1,485,000 


with the present week. 


Circulation (excluding 
Bank post bills} ........ 


Public deposits 


Other deposits ........ eee 
Government securities.... 
Other securities .......... 
Reserve of notes and coin 
Coin and bullion.......... 
Proportion of reserve 7 


EROREIIOD casccccace 


Bank rate of discount . 
Market rate, 3 months’ bills 


Price of Consols - 


Price of silver per oz..... ° 
Average price of wheat .. 
| Exchange on Paris (short), 


— Amsterdam (short) 


Hamburg (3 meen 


Clearing-house return . 


in 


12/41,089,377; 40,000 out 
16)4] 510.043 
Subjoined is our usual table, affording a comparative view of | 
the Bank Returns, the Bank Rate of Discount, 
Consols, the Price of Wheat, and the Leading Exchanges during | 
a period of three years corresponding with the present date as 
well as ten years back, viz. 


74.500 out 


June 18, | June 23, June22, June 21, June 19, | 
1902, 1999. 1910. 1911. 1912. 
ie £ ‘ 


29,378,820 29,377,565 27,634,345 29,006,060 28,576,360 
10,985,906, 13,409,696. 27,869,864 14,761,558 25,380,848 
38,663,578 44,890,022 40,017,245 41,068,034 40,526,646 
14,193,151 15,368,812 17,973,939 14,971,344 15,985,707 
27,014,330 30,707,163 33,865,508 29,281,705 36,378,096 
26,388,829 29,931,489 33,857,758 29,319,104 31,585,68 
37,992,659 40,859,054 


53% 518% 493 524 4% | 
3% 2 4 3 2 3 2 5% 
fe 18 3 2s 24 at 
968 84s 82 79 708 
4Ad 24d 243 242 2a 
30s lid | 423 7d 298 Od Sisild | 37806. 
28. 83. 234 25.20-224 25.183-214 25.30-35 25.224 


"933 36,000 220 555,000 250,631,000 323,591,006 324,666,009 


29,084,390 (62,024 343) 49,787,341) 30,051,064) 484'— | 
28,786,265 62,016,956 49,082,602! 30,753,112 498 — | 
28,576,350 (63.907. 494! 50,361,803151.383 683) 498'— | 


the Price cf | 


£ 
28,576,360 


43,042,103, 39,875,164 41,510,045 









23-3¢ 12-18-14 = 12.18-18 


Weg | 121k 
64 20.61-6 20.6367  20.64-68 20.687 | 





se 


“— 
~ 3 & 


—_—= rac 


























ee 
} June 22, 1912.| 


The amount of the ‘* other deposits "’ 
securities,’’ 
|| excess of £14,182,859; 
rgtr an excess of £11,756,329. 


£4,1 $5,550- 


THE ECONOMIST. 


compared w 


showed in 1902 an excess of {11,649,248 ° 
in 1910 an excess of £6,151,737; and in 
In 1912 there is an excess of | 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ 


total increase or decrease to date in each case :— 





| 
| 
| 
| house. 


Weeks Ending | Town Clearing. 


| — 


1 

| 1912 z 
January 1 to April 24.. 4,559,531 003 
| May D cansaceebene 351,350,000 
8B rccccccccces 267,589,000 
|) pean po 309(678,000 
TW cccvececcece 263,758,000 
FD wccccecccecs | 215,949,000 
June BS wcccccccccce 339,781 000 
} UD wccccececsee 224,320,4 0 
19 seeseeeeeees 299,080,000 
Total, 1912 . ecccccovcceccs| "6,831,036,000 
Corresponding total 1911 . 6,576,170,0C0 
| Increase or Decrease in { + 2€0 866.000 
1 WF. occsccvcerosccess “ 397 % 
| Gross totalin 1911 ........ 13,392,457,000 
eer 13,468 551,600 
Increase or Decrease inj; — 76,094000 
WL]. cccccccccccccecce = 056 % 


Stock Exchange Pay Days. 


| 
| 
| 
| 
| 





Date | Date, 
1912. £ 1911, 
Jar. 12-31 ...0- 210,294,000 Oct. 5 
| Feb. 15 97,64:,000 Nov. 3 
94,245,000 Dec. 1 
Mar. 87,777,000; 1912. 
93,615,000' Jan. 4 
Apl 93,725,000 Feb. 2 
105,452,000 Mar. 1] 
i| May 117,591,000 April 3 
109,428,006 May 3 
{| June 14 99,716,000 June 3 
|; Total, 1912 ...... 1,109,462,000,  .. 
|| Corresponding 
total, 1911... 1,057,598 000, oe 
i} Inc. or Deo. {'+ 51,864,000, .. _- 
in 1912 ae = 499 % oe = 
| - _ 
|| Grogs totalin 1911) 2,28,700,000  .. 
tee | 2,261,385,000| .. 
Inc, or Dec, { '— 42,685,000, oe - 


in 1911 ....(/= 


Consols Pay Days. 


1:88 &% ae = 


Country 
__Clearing, 


£ 

404 086,000 
23,072 000 
27,119,000 
24,417,000 
24,4C3,000 
17,721 000 
25,189 000 
23,945,000 
25,586 (00 
595,533,030 
579,087.000 

+ 16,451,000 
= 2°84 % 


1,221,420 000 
1,190,312 000 
+ 31,'C8 000 
” 261% 


Spwort Days, 


“ Fourths” of the 


ith the ‘* other | 
in 1909 an | 


Clearing | 


Special days are given separately, together with the | 


Total, 

z 
4,953.617,000 | 
374,422 000 
294,703,000 
334,095000 | 
288151000 | 
235.670000 | 
364970000 | 
248 265.000 | 
324 666,000 


7,426,574 ,000 
7.249,257 000 
+ 277,3i7.000 | 
4 588 % 
14, 613, 877 000 
14,658,853 COO 
— 44,986 000 
= O31 % 


Month. 
“Date. : 7 
z 1911, £ 
47,246,000 Oct. 4 50 625,000 


47,464,000 Nov. 4 37,034 .000 | 
59,758,000 Deo. 4 —_ §4,566,00) | 
912. 
56,205,000\Jan. 4 56,205 000 
55,586,000 Feb. *3  47.237000 | 
63,778,000 Mar. 4 56,691,000 | 
69,721,00C! Apl. 4 56,515,000 
55,794,000! May 4 47.735,000 
58,4:5,000 June 4 54 751,000 | 
349519000, .. 319,134,000 | 
362,091.000 ee 278,823,000 
12,522,000; ee + 40,411,000 | 
3°46 ® “a = 1446% | 
678,652,001 .. 568,736,000 | 
733,430 JOC | os 596,865,000 | 
m6% | .. a 


* The fourth fell on Sunday, 


41% 


PROVINCIAL CLEARING RETURNS. 





hee | 1912. | 1911. | Ino. or Deo. | 
| MANCHESTER- £ £ £ ley | 
Jan. 1 to June 8 ......'146,013,300 151,419,600 —5,406,300 3: 57 
Week ending June 15.. 6,412,100 5,895,400 + 516,700 8°76 | 
Total to date...... 152,425,400 157,315,00¢ —4,889,600 3-10 | 
| LIVERPOOL— 
Jan. 1 to June @ ...... 101,992,400 98,736,500 +3,255,900 3: 99 | 
| Week ending June 15.. 4,256,400 4,260,400 4,000 __0:09 | 
] Total to date...... 106.248,800 102,996,900 +3,251,900 315 | 
|| BIRMINGHAM— 
| Jan.1to June 8 ......, 30,304,100 28,805,400 +1,498,700 5:20 | 
| Week ending June 15.., 1,187,100 1,079,500 + 107 600 9:96 
| Total to date......, 31,491 200 29,884.900 +1, 606 300 5 37 | 
| NEWCASTLE-ON-TYNE— 
|| dan.1ltoJune 8 .,..../ 22,575,900 21,495,100 +1,079,800 5-02 | 
Week ending June 15.. 878,100 933,200 55,100 _ 5-90 
| Total to date......  23.454,000) 22,429,300 +1.024.700 4:56 | 
|| BRISTOL | 
Jan. ltoJune 8 ...... 15,536,000 14,544,000 + 992,000 68 | 
Week ending June 15.. 631.000  567,000+ 64,000 112) 


| LEICESTER— 
Jan. 1 to June 8 ......| 5,994 100 
Week ending June 15..) 241,800. 
Total to date, @eees 6. 235 900 
a i 

Jan.ltoJune 8 ....... 7,534,000 
Week ending June 15.. 274.800 
Total to date....... 7,808,800 





5,905 800 + 
i 227 800 + 


6,135,600 + 


7,361,400 + 
263,800 + 


7,625,200 + 





Total to date......| 16 167. coc 15, 111,090 + 1,056,006 


( para i rease¢ 
June 20, Junel3, June 22 r Decrease 
i? 0192 G1! > 
1912 191 AS1i wn Last Year 
Asante. z£ £ £ z z 
| Coin and bullion—Gold 130,440,000 123,964,000 124,778,010 + 476.0% + 5.662000 
_ Silver 32,625,000 32592,.00) 34,215,000 + 35,000 — 1620,000 
| Government securities .. 15,70%.000 15,704,000 15,704,000 
Discount and advances... €9,250.000 70,690,000 66,350,000 —1,443,00C + 2,960,000 
LIABILITIES, 
ee 204,980,900 206 850,000 201.779,000 —1,870,300 + 3,201,000 
| Government deposits.... 12,114000 19.259,000 11,089,000 +1,875.000 + 1,025,C09 
| Private deposits ........ 24,410 000 24,02! 000 24,964 00K 9, 754,000 
NETHERLANDS BANK. 
Cast Year. 
AssETs £ 
Coin and bullion—Gold + 457,000 
_ Silver — 1,039:300 
Discounts and advances 857,000 
| LIABILITIES 
| Notes in circulation :000 
Deposits 358 000 
NATIONAL BANK OF BELGIUM. 
June i3, June 6, June lo, Last 
1912 1912 1911. Week. Last Yyar. 
AssETs. £ £ £ £ £ 
Coin and bullion ...eee0. 10,031 00 15,195 000 10032000 104.000 + 4,000 
Other securities ....... 25,975,000 46119,000 24,019,000 — 144,000 + 1,9:&:000 
LIABILITIES. 
Notes in circulation ... St £0 po 36,245 000 Tae 0,000 + 265.000 + 2,779,000 
Current accounts...... 2000 4,131,000 4,295 000 659 000 714.000 
BANK OF SWEDEN. 
June io June SS, June il, 
1912 1912. "W911. Last Week Last Yvar, 
ASSETS, i & £ z é 
GEES cocccccccecece ecocess 5225,000 5,225,000 4,665,000 + 2000+ 534000 
Balance abroad and 
foreign bills .........- 6,100,000 6,237,000 3,509,000 — 137,000 + 2,591,000 
Swedish and _ foreign 
Government securities 1315900 1,315,000 1,451,000 a 136,000 
Discounts and loans .... 6051000 5,632,000 6,443000+ 219,000 - 392.00 
LIABILITIES. 
Notes in circulation ..... 11.219,000 11,230 000 10,380,000 — 11.00% 835 000 
Deposits at notice ...... 2764000 2669000 2.605.000 + 104.00 16,00 
BANK OF SPAIN. 
— June ls, June &, dune ii, iutse ' 
1912. 1912. i911. Week. LastYyar. 
ASSETS. & £ £ z z | 
Geld .ccccccccccece eeee 17,037 000 17,054,000 16 538,00C + $000 + 474000 | 
DD svducuacdccuen-ear $0.2>6.000 30,18090) 31,172,000 + 76,000 — 916,000 
Loans and discounts .... 30,503,000 30,619000 34,254,000 111,000 — 3,746,000 
Spanish 4% stock ...... 13,779,009 13,773,000 13,779,009 ‘os da 
Treasury bills, obliga- 
Ss Diicscascecceccas 6,000,000 6,000,000 6,000,000 - oa 
Li ABILITIES, 
GCipsmiatios. «<cceccceses: 71,870.000 72,162,000 68610000 — 292.90° +3,260,009 
Deposits and current 
SED a'saccéseaens 18.579.009 18 383.9% 18.923.000 + 190.9%) — 344.000 
IMPERIAL BANK OF GERMANY. 
June 15, June 7, June 15, lLuast 
1912. 1912, 1911 Week. Last Year. 
ASSETS. £ £ £ £ & 
Coin and bullion ........ 65,273 300 63,297,000 60,729,006 + 2,066,000 + 4,544,000 | 
Discounts and advances 52,893,000 53,290,000 48,372,000 597,000, + 4,521,000 | 
LIABILITIES, 
Notes in circulation ....! 77,701,000 79,719,000 72,723000 —2,018,900 + 4,978,000 
— accounts........ 37,795,000, 34.018,000 36.916 000 +3677.000 + 775,000 
Note circulation below the legai msazimum free of taxation £18,990,950, || 
| Sgaings £14,380,850 below the legal maximum last week. i] 
AUSTRO-HUNGARIAN BANK. 
oe June 15, June?7, June 16, Liast 1] 
4912 1912. igil. Week. Last Year. || 
ASSETS. £ £ z z £ | 
Coin and bullion—Gold 52 067,000 52,205,00C 55,927,000 116,000'— 3,860,000 || 
_ Silver 12,529,000 12.544 00C 12,992,000 - 15,000 — 465,000 |) 
Discount advances, &c...; 35.455,000 34,103,000) 27,520,000 — 2,648,000 + 7,955,000 | 
LIABILITIES, 
Circulation . 87 793.000 839.993.0000; 87,753,0% —2195,000 + 45.00, j 
SWISS NATIONAL BANK. 
Juns i5,. June?7, June 15, luast | 
1912 1gi2. 1911. Week Last Year. || 
AssETs. z é z£ F z i} 
| Coin and bullion—Gold 6419030 6,393,000 6,454,000 + 20,000 — 15,000 | 
= Silver 497.000 454 000 747,0CO + 45,000 — 248000 | 
Discount and advances 4515000 4,565(00 43,816,000 52,000 + (667,000 || 
LIABILITIES. i} 
Notes in circulation .... 10,015,090 10,183,000 9,361,000 168,000 + 654,000 | 
Deposits .....0.-cccces 1.778,000' 1.604.000 1,432,000'+ 174000+ 346000 i 
| 
BANK OF NORWAY. 
Ss June id, June %, vune id, suas 1 
88.300 1°99 | 4912 1912 i911 Week. Last Year. | 
14000 614) AssETs. £ £ £ £ £ 
1-66 Gobd cccccccccccce seecce-, 2025,000) 2,035,000 2151000— 10000— 106,000 | 
6 | Balance abroad and i | 
08 OD) | tavelae Bille. .+200200- 1,010,006} 1,036,000 1,262,060 26,000— 252,0¢0 | 
| Forei pe peremed se- 
s pon sdgavteeeosens 519,000 £1S,00C 531,000 - — 12000 |} 
172,600) 2°34 | peers ca ioame 22.;| 3,758000, 3,735,000 3.227.000 + 23000+ 531,000 | 
1:,000 4: - 418 | LIaBILITIES. I 
Notes in circulation ....| 5,054,000 5,064,000) 4,862,000 — 10,000 + 192,000 | 
183,600 2 2-40 Deposits at notice ...... { 440,000; 449,000; 515,000 9,000-- 75,000 || 





FOREIGN BANK RETURNS. 
The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 


| Corresponding statement of last year :— 


BANK OF FRANCE. 
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THE ECONOMIST. 





May 10, Aprii 50, 

1912. 1912. 
AssETSs, £ £ 
46,014,000 
17,966,000 
2.672,000 
5,5*0,000 
000 6,451,000 


65,078,000 
2,560,000 
5,256, 900; 


| Total cash .....cccceces: 
| Inland bills ...cccceses- 17,221,330 
| Foreign bills ....ceceees- 
| Advances oe 
| Government securities .. 6 
LIABILITIES, 
| Note circulation ........ “ 
4 


Current accounts.......- 
Deposits at notice 


May 23, 
| June 1/14,;| June 5, 
i] 1912. 1912. 
Assets, £ £ 
| GOA .0ccccccccsccceccees 129,691,000; 129,050,000 
| Balance abroad ...... 21, 500,000 21,449,000 
| Bilver and subsidiary coin 8,039,000 7,982,000 
|| Securitiesand shortioans 36,690,000, 37,247,000 
i Other loans and advances 35,331,000 31,462 000 
|| Becurities belonging to 
12,101,000 12.070,00C 


BDamk ccccocccsccccccs 
Miscellaneous .......... 2,362,000 2,442,000 
Balances due ‘by 


branches and treasuries 





243,717,000 241,702,000 





LIaBILitizs. 
Notes in circulation 


cece 130,700 900 132,806 900 








BANK OF ITALY. 
1 
| 
| 
i} 





May 10, Last 
igll. Week. 
F z£ 
43,299, — 45,000 + 2,670,000 
15, 951. 300 — 745000 + 1,270,000 
77 70,000— 35,000 
727,000 — 467.000 + 1,385,000 
L €6,000 — 296,000 


87,000 —1,395,000 + 5,396,000 
0,000— 53.C00— 903000 
46,000 — _ 370,000 — 160,000 


Last Year. 
£ 


OF RUSSIA. 


as 
May 23, 


June 5, 


19)1. 
£ & £ 
125 537,000 + 641,0%0)+ 4,154,000 
19.923,006 + 51,000+ 1,577,000 
7,715,000 + 57,000 + 324000 
38,226,900 — 557000 — 1,536, 
18,346,000 + 1,869,000) + 14,985, 


12,149,000 + 
2,677,000 — 


cclon 
peel 


— 4,527,000 
900 +2,015 000. + 14,617 000 


223, 1C0 




















122. 30,00 — 1,105,000 + 8,570,0C0 


NEW YORK ASSOCIATED BANKS. 


June 15, June 8,| June 17, last 
1912 1912 lyll Week. 
AssETs, £ £ £ é 
Bpecie ......eseseeeeeees, 75,978,000) 74255,000, 75,875,900 +1,742,00¢ 
Legal tenders .........., 16,968,000) 16,856,000 16,391,000 + 112 00 


Loans and discounts .... 412,616,000 404,438 000 382,938,900 +8172.) 
LIABILITIES, 


oo | eer 
Net deposits (inc. U. 8. 
Government deposits) . 


9,376,000 9,394,000, 9079,000 — 18 


387,808 000 379,504,000 382 933,000 +8,304,0% 


ReseRvE (Specie & Notes) 92,944 900 91 030,000 92,266,000 + 1.85700 
Legal reserve. eseeees 87,.588.000 85,538,000 90,855,000 
Excess of actual reserve 5,556,000 5,492,000 


+ 1,790,00 


1,411,000 + 64.00 


‘In the above tables the Relchemark | is conv vented at ls; the A 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per ‘ the 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
currency is reduced into English money at 4s. per dollar, 


CURRENT RATES. 


The subjoined table shows the rates quoted fron 
day during the | week :— 


Last 
Fridy 


» _% % % | % 


Sat. 


Bank rate 


oO occccscccvccesssecees OD 


Market rates of discount :— 


















































3 
60 days’ bankers’ drafts........ 23 2k fR 248 3 242 3 248 S 233 3 
Capita! of the bank...... 5,500,000 5,500,000 5,500,000 ee ee SMOBIE OD. .ccccvescsces 2k if 28 = ath 243 248 = 
|| Deposits and current : a 4 months’ do........ eecvees eoeld 5 3 3 Sty Ste OS 
accounts .......eeeee0-- 53,413,000 54.269,000 52,582 000 — 856,090'+ 831.000 WS oo. 5 e6000cceccccesten 33 oe 3 3a 32 as 
|| Treasury account ...... 46585000 44,755,000 41,243,000 + 1,850,000 + 5,342,009 | Loans:—Day today ............22 3 24 &2h 3.24 24 24 24 
Miscellaneous .......... 4,215,000, 4,088.000 4,182,000 + 127,000+ 33,000 DES cic id sandueens seed cast 24 2 24 24 24 24 24 
|| Balances due to branches . ; Fortnight (at last Settlement). 32 3] 33 3t 33 52 33 
| and treasuries ........  3,504,C00 1,284,000 3,463,009 +2,020, 000 — 155,009 | Deposit allowances:—Banks .... 1 ls 14 la 1 le ‘4 
| TD | LT | eS a> |< Discount houses at cail ........1 1} iy 3 lz \j 1} 
| 243,717,000 241 702,000 229,190,000 + 2,015,000 +1 4,617,090 BE MOSS cecsccescccesoscece ooeld 2 2 2 \2 2 2 
i latices aeons tide todibeiniidiaecd dae eel ie ce 7 aentieei ated i 
o AD SP 
i} 
| HOME RAILWAY TRAFFIC RETURNS. 
a. rs Receipts tor Week Ended ~ Sais = 1S 
| June 15 Traffic | Aggregate Receipts this Half-year. * - i 
1} N t Rail | Miles Open. ze a 5 I per Mile Augrega 5 teen this 
i} Name 0 allway. =e. @= 4 nerease ee x ales : 4 “yo 
| é ss = 5 o ; = " or Week Passengers, &« Increase ot Goods, &e. Increase or a 
| vos EBS | Ess ecrease. 9191 Decrease. Decrease. ’ ncrease o1 
| 11912. | 1911 s=5\ m\S*- W912 1911} agie 911. “| yee. | 1. | isi. Decrease 
| ENGLISH AND WELSH. 2 £ £ £ £ £ £ z £ £ £ z£ £ £ 
f POOR. vsvcncccnrceerscees 66 66 +s | +2 _| 18,637 12,562 + 2,075 131 ee . : “e ce | 282,499, 32 38, 28 
|| Brecon and Merthyr sundes 61 61 692 1.75 2,355 2,163. + 192 37 12,534 13,723 — 1,189 33,87 40,056 — 6,185 46,4C§ § — 7,374 
i} oe aaatnaneceennaes 287 2804} 3,438 2,904 6,342 6,242 + 100 2 = ae ‘ 116,55 127 79 
|} Central Lonc Niece cucu 6 64 - 4,487, 5,172, — 685 86 = 111,292, 124,6¢ . 37 
|| City and South London ...... 7 74 2,823. 2,995 — 172 124 , 75,49 80,2 4,756 
Se IR oe ti Naess cwntes l 10,713 + 583 81 59,301, 59,762 — 20,196 | 213,246 233,9 - 20,657 
|| Great Central 3 83,400 + 10,10 19 | 476,900, 514,90 — 184,500 }1,756 é 224,500 
i Great a stern péenene 1,202 98,400 + 10,70 91 }1,249,100 1,243,100 — 63,300 2,366 $24 : 
|| Great Northern ... ‘ 1,008 14,400 + 14,600 105 41,025,700, 1,087,900 — 128,300 {2,560,5( 3,6 
}| Great Northerp and City .. 1,406 + 16 410 . ‘ ; 39,329 2,52 
|} Great Western aaietden 3,005 283,0 + 6,00 89 {2,705,000 2,867,000 -- 162,000 (3,172 3598, ( — 226,000 |5,877,000 6,2¢ 88,000 
1} Hull and Barnsley i alert ; 14,682 + x 92 : : 269,934 3 178 
| Lancashire and Yorkshire g 119.963 4 93 233 |2,027,250'1,075,125| — 47,875 |1,597,909'1,687,862 — 89,953 }2,625, 159 2,7¢ 7,82 
|| London and N.-Western 1,965 312,000 + 31,600 146 }2,740,000:2,830,000 — 90,900 (5,973,000 4,210, 0 257,000 16,715, I, 27 
i | London and §8.-Western. . 1,0223 115,X — 13,000 102 {1,424,000 1,483,3 — 51,300 | 677,90: 732,4 £4,500 [2,111,900 2,217,7 b 
|| Lon. Brighton and 8. Coast 67,206 — 2,003 148 | 993,961/1.029,735| — 25,774} 366,241, 418,424 — 52,183 11,360,202 1,448,1 % 
i} London Electric ni 14,175 — 510 31 : 338,925, 334,945) + ; 
| Lon. Tilbury and Southend 12,946 + 234 200 | 210,907} 204,579 + 6,32 70,076; 67,541/ + 2,535 | 280,983) 272,120) + 
i| Maryport and Carlisl 2.204 — 7 55 ; 41.137 69 9 
Metropolitan 18,486 + 105 24 370,928 377,335, — 6,407 29,3 32,557 — 3,203] 400,27 G09, BP) om 
| Metropolitan District 12,501 + 445 3 ; ~ 5 : 3C1,891 288‘76 + 
| Midland ‘ ‘ 227,000 + 32,0 141 }1,715,00 748,000 — 33,000 (3,604,000 3,957,00 — 353,000 [5,319,00 5,000 — 
|| North-Eastern j 82,061 + 28,7 133 }1,325,.768 1,381,746 — 55,978 2,845,402 5,280,227 434,825 171,17C 4,¢¢€1,97 ? 
| et Lordon . 7,841 — 3 494 86,703) 95,269 — 8,566 94,051 101,099 — 7,043] 180,754 c 15,6 
i] Staffordshire—Rail 7,800 + 1,1 81 108,400, 123,700 — 15,300 314,90 30,50 } 428522 > ¢ 49 
| _ Canal 1,690 + 1 ll ae 39,020, — 3,29 = ee = 
| Rhondda and Sw: anse a Bay 2,377 2 87 ‘ 47,65 11,834 
| Rhymney ,aa j 7,430 — 1 75 j 142,674, 1 34,88 
| §.-East'rn and Chat. Rail. 74,813) 2: 97,031 + 2,2 157 ]1,567,537 1,580,903 — 13,367 | 488 517,241 — 28,652 12,056, 126)2 : - 
if Taff Vale a oe 1244 1244] 4,226 1 599 18,350 + 1,219 142 91,922 101,210 — 9,238 310,277: 356,827, — 46,550} 402,199 45 - 
i SCOTCH. 
|} Caledonian* .... cesses] 956 9564] 38,100) 63,¢ 700! 93,100 + 8,¢ 96 | 602,500) 637,500 — 35,000 |1,021,000 1,146,800 — 125,800 }1,623,500 1,784,3 
|| Glasgow and 8.-Western® . 4435| 4434] 19,400) 22,500 4 37,400 + 4,5 83 200 293,500 — 14,300 372,2 390,900 — 16,700 | 651,400 684,400 
{| Great North of Scotland* . 3364 3364} 5,700) 4,840 1 10,190 + 3 29 ; at ag : ; 182,34 7,642 
|| Highland* ; : 492 492 8,386 3,439 1 10,999 + 817 21 104,965 — 3,451 79,745, 80,1 one 358 | 181,259 1 - UY 
North i beeseee 1,324 1,324¥ | 39,900) 69,500 109,200 99,900 + 9,500 72 626,600 — 47,100 {1,151,600 1,272,400, — 120,800 [1,731,100 1 7,90 
i} RISH i ; 
1] Petne and County Dow: 80 80 2,283 t 2,92 3,592 — 664 14,608 14,770, — 162 18,7¢ 18,524’ + 445 63,377, 63,094) + 2e 
| Jublin and South-Eastern 160 160 3,775 5,61 5,¢ 75,785 79,462) — 3,677 43,77 42,938 + 835 | 119,558) 122,4 2,849 
|| Great Northern ... .... 561 543 | 10.58 20,680 20,502 + 1 39 | 225,540} 225,183 + 352 | 241,860, 237,293 + 4,567] 467,400 462,481, + 4,91 
|| Great Southern and West 11219 1,121 | 14,372, 1¢ 31,267 29,701 + 1,5¢ 27 | 309,860) 308,092 + 1,768 | 357,644 352,611 + 5,033] 667,504 660,703) + 
|| Midland Great Western 538 538 6,948 7 14 13,895 + 22 | 105,701; 98,847 + 6,854 164,937; 175,924 — 10,987 | 270,638, 274,771, — 
i} 
* From February 4 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
| = - Receipts Total R = z Receipts Total Re ipts = ipts. 
y oe t ecel) ™ =—— cel pts. ols -celp . = 
Name Be Name. ts i Name. a 
sia ae I Fx | 1912. | 1911 2912. {| 1911 Ge = 
aeen 8 Woy al z 7 ’ z z z a ANBERICAN.—Con S 
oa and N. Ww lay 0,666 rd sha & Ri sar Ine. 15 8,03 6,095 325,575 309,605 Baltimore & Ohio Mar '@ 
| Ben oe ae rdoba_ Central 15 4,975 5,80) 276,596 281,655 Whe s peake& Ohio May 068 
1] Bomber BehaT Ine. 06¢ Do Nthn. Sect 15 16,76 16,500 797,965 676,340 Chic. Mil. & 8S. P. Mar - 
it om |... Mar thi Seats Do B.A. Bxten 15 5,85 = 3,480 229,725 202,590 Den. &RioGrande May 
| Gemedian Warthalien 14) sea usta Rica 4 871 7,772 378,462, 333,505 Erie . Mar : 
| Canadian Pacific.” 14 508 00 Central . 15; 5,74 4,964 480,164 449,645 Great Northern.. Mar. 3 
i Rast ois = AS QUO, Exyptian Delta... May 2( 6,5 6,557 34,931 34,199 Illinois Central... Apl a4 
i! @ Trk of Cina —— Rutre Rios Jne. 1 6,70 8,400 460,060 463,700 Louisvl.& Nashvl. May 2 : 
i} Gt caiinte a - t .West. of Brazil 18 9,65¢ 9,730 295,750 304,477 Missouri, Kansas J ne 
\| Mad. & S.Mah'ttaiMaros| oon Int oc nic Mex 15 $167,200 202,580 8,419,910 8,441,240 N.Y. Central... Mar. 
i Quebec Central — | oo Leopoldina 1s 28,432 21,876 643,925 510,302 N. Orleans N. E. May 
fiat hee ee Se 1$ Manila 15 5,78 6,641 _ 137,378 142,536 Norfolk & West. Mar. 
|| Southern Punjab Jue. & 12:0] $ Mexican .. 14 $142,300 158,400 3,980,500 4,016,000 Northern Central Mar. 
|| FoREIGN —s 4e.Ud Mexican Natnal. May 14 $107455& 783,745 5398648% 54537122 North Pacitic.... Mar. 
\| Antofagasta Ni trate Rails.* ..Jne.15, 26,736 25,975 =. Ka Pennsylvania ..' Mar. 
'| Argentine N. EB man . 1s 8, 22¢ 5,276 152,232 127,821 Philadel.& Readg Mar. c ed 
|| B.a. Gt.Southern 7 Sat u Paulo 2 348% 27,166 707,966 567.552 Southern Pacific Mar. 2,079,412'2,131,6 
1! B Ayres Western +,833,25° Untd. of Havana 12 18,37C 15,255 1,374,845 1,192,713 Southern Railwy May 28  323,80( 
| B. A. and Pacific "19 107 2,548,460 West. of Havana S 4,01 4,573. 245,684 250,526 S. Louis & 8. Fran. Mar. 399,200 04 
Central Argentine 102, Site yong AMRRICAN. Texas & Pacific.. May 14 55,686 1 70 
C.Urug.of M. Vid 10509 cen 5,229,499 Alabama Gt. 8. .| May 14 | 16,888 14,956 830,200 | 788.951 Union Pacific. ... Mar. 1,220,904) 1,291,600 1: 480,481 
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The following is a comparison with previous weeks :— 





i} => Bank Bills. Trade Bills.* 
i 33 |. sianetitsciomteneal ame i hes 
i 2s 3 Months. 4 Months. 6 Months. 3 Month® 4 Months. 6 Months. | 
} 192 | % | .,.% % % % % 
| april 3.. 3 13 8 a eB fae 
12. | 34 5 3 
19.3 3 ote 5 3 33 33 | 
26../5 3t 3t 5 5 3 32 
HN wor Size | 3 3 - ¥ 34 | 
| 10.. 2 2t8 | 248 3 3 3 3 
17...2 4 26 + 2 #3 & # : 4 | 
24.2 
| 31. i 2H ty a 3) 3 3 
7../2 
seme ee 3 eh : : 3 
21° 2h | 248 3a Mo 8 8 33 


A 


+ These rates range from those current on the very best paper to those paid 
on bille for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


i Rates Rates 
Latest . Latest 7 
of Ex-| Usance. of Ex- Usance. | 
| Dates. change. Dates. change. 
| Paris ...++- June21 25°234 Cheques Lisbon ......June20 479d Atsight | 
|| Brussels — 20 25°372 »  Madrid.......— 2] 26°64 4 
\| Amsterdam. — 20 22°08 Short. Italy .........— 20 2551 ae 
|] Berlin ...00 — 21 2044 » Rio Janeiro.. — 20 16Ad Wdyest | 
DO cece — 20 20°27 8 days Valparaiso .. — 20 1l04;d dysst | 
|| Hamburg ... — 20 20°44 Short. Buenos Ayres — 17, 483-44 90dysst | 
|| Frankfort .. — 21 20°42 s Montevideo.. May 51 Slaa 9 dysst | 
i} Vienna ..... — 21 24134 ” Calcutta ....June2] 1/4¢_ teleg’ph | 
\| gt.Petersbrg. — 20 9410 3 months Bombay ... — 21 Il/4qy transfer | 
{| New York... — 20 45 60 days HongKong... — 2]) 20% - 
SS MD cuscée — 20 26°32} Short. Shanghai... — 21 29% 9 
i} 
i FOREIGN RATES. 


The current discount quotations in the chief continental 


| 
| cities are as follows:— 
Open | 
-Bank Rate— Market. 
Changed. % % 
S ED kécceeue Mag litae< © co & 
1} Berlin ....-- Junell,’12.. 44... 4 
Hamburg.... Jumell,'12.. 44... 4 


\| Frankfort .. Junell,’12.. 49... 42% 
| Amsterdam... Oct. 2,’11.. 4% .. 3% 
| Brussels .... May30,'12..4 .. 3% 
| Vienna ...... Bep. 21,°11..5 .. & 


i scesaen Sep. 27,'11.. ef oe § 
Pe accicce Sep. 27,’1l1.. ee 


| At other centres the latest re 


i New York (call money) ........ 23 


GOLD MOVEMENTS. 


} 
| The foreign movements of gold to and from the Bank since 
laat week have been as follows:— 


ARRIVALS. £ 





Open 
--Bank Rate.— Market 
os 


© 


Change ’o | 
Genoa ...... Sep. 27,'11.. 54... 43 | 
Geneva...... Sep. 28,'11.. 4 3 | 
St Petersbrg.. Sep.15,'10.. 5 .. nom. | 
Madrid ...... Sep. 24,'03.. 44... 4 | 
Lisbon ...... Jan. 9,'08.. ee 
Stockholm ., Junell,'l2.. 





6 
4 
Christiania .. Mar.23,'12.. 5 
Copenhagen... Sep. 21,'11.. 5 


corded quotations are :— 


Calcutta, Bank min. ........... ° 
Bombay, Bank min. .........+. ° 


% 
5 
4 





WITHDRAWALS. £ 





Bi, WP cccccctose 8,000 Sat., Turkey ........ 100,000 

|} ,, Australia...... 25,000 Mon., Java .......... 50,000 

1) Mon., Bars ...cccccce 39,000 ,, Straits(setaside) 12,500 
Tues, Bars.......... 144,000 Wed., German coin 501,000 | 

| Wed., Bars.......... 221,000 

li Egypt ....eoe. 10,000 

| Beh, DER 6ice seks -- 101,000 

|| . Germany...... 5,000 

| ; i Orr 5,000 

Fri, Bars.......... 25,000 

}) Net efflux .........- 40,500 

| 663,500 663,500 

H SILVER. | 


Messrs Samuel Montagu and 
|| ing the silver market :— The 
| Owing rather to the paucity of 


Co. write on June 2oth respect: | 
market has kept very steady, | 
supplies than any urgency in | 


| demand. The falling off of supplies is attributable largely to 


| America. 


li 
i the labour troubles of smelters in the United States of 


to the maintenance of prices. 


| Teceived on the 18th inst. show an increase of 31 lacs in the 


Indications, so far as can be seen, are favourable | Brance. 


25—324—4 p. mille for us 
| 25—224—Par 
p. mille ags us 20.35—5 p. mille agst us 


The Indian currency returns 


total of silver rupees, compared with 104 lacs at the corre- | 


| Silver of 31 lacs—the return 


of the note issue, and the large proportion of gold com- | 
pared with silver coin tendered for notes suggests the relative 


|| Scarcity of silver rupees. No 
} 3 . . 

| direacy noted this point, and 

] buying orders to this market. 


pursuing a favourable course, but it must be remembered 


the later rains are always 


| 4gricultural interests in India. 


ad0ont 43,610,000 in sycee and 
Of £ 1,290,000 and an offtake o 


»an Francisco to Hong-Kong. 


oO eee 


week. A shipment of £95,000 has been made from | 


As the totals of both gold and | 


silver rupees reveal an increase—the gold of 79 lacs, and the | 


s really record an expansion | 


doubt the Indian bazaars have 
, as a consequence, have sent 
The monsoon is at present 


of greater importance to the | 
The stock in Shanghai is | 


bars. 
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The movements in the spot and forward prices of bar silver 


PUM inntidacesdédcencedsaasaee 


Ty) 1 eee eee ee eee ee ee ee 
” Mdédéédsweddcewssecdeeusees 
” Fedéénesstssacsdideusenaaes 


| from day to day during the week have been as follows :— 


Cash. Two Months, 
d 

28% sce 989 

282, .... 28% 

283, seco 28% 

TE csce SO 


a9 Bhoccccecccecccoseceoce 


ee 
we BBde .cce WBA 


INDIA COUNCIL BILLS. 


The India Council 








Rs £ 
April 1,1911, to March 3], 1912 ......... 403,909,748 .... 27,058,550 
April 1 to June 12,1912  .......-eeeeaee 61,422,015 4,107,282 
Week ending June 19, 1912............. 5,034,000 336,589 
ORE) Nabddcncnddncsddeicsaversas 60,456,015 4,443,871 
Allotments since last week :— 
Ra. 
Wednesday .... 1,752,000 in bills on Caloutta.............++- ) At Is 4da 
8 coce CRD Bb eee OO RR hac cncccccccaees . at t7 

*9 -se. 722,009 in bills on Madras ................) 0" to 

” -++- 808,000 in transfers on Calcutta .......... | At 1s 4a 

*” +--+ 460.000 in transfers on Bombay .......... 4 Al sut 7 - 

e «+.» 540,000 in transfers on Madras ............ —— - 


The amount to be offered next week will be Rs.5,000,000. 


EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


On Usance. 


Ditto 
Marseilles ..ccccccccccssccsecs 
Ameterdam ...ccoccccccccccecce 

Ditto 


Berlin ...... eecceeceecececcooces ee 
PENENE cccccccocacsececceceeee te 
a eee ecccccccces " 
Vienna and Trieste ....sscecees es 
Antwerp seeecee eeeeeeeeerererene " 
Gt Petereburg 2. rccccccccccccess 8 
BGO caccceaccocese cocccococe " 
Genoa, Naples, &c, ..cccccccee> " 
Madrid, Barcelona, &c, ...ceoe: 0 
Be | acencnasecececd ecorceces ” 
lero ee 





Cheques 
eccoees J Months 


Price Negotiated on ‘Change. 


Tues., June 18, Thurs., June 20. 


Of | Paris secsccceceserererereeeseee| Cheques | 25 22h 25 27) 25 224 25 25 
cocccccccccccccccccccces(O MOnthS| 3 “ 25 482 25 43 


25 48 


2 433 25 482 25 434 25 48 


2 WwW 2 12 1g 12 @ 

12 44 12 +43 «12 4 «212~«4 

20 68 20 72 20 68 20 7% 

20 €8 272 WW 6 W@W 7 

20 68 20 72 #20 68 20 7 

4 4 24 4 = «624=645COO4 49 

25 583 26 633 2560 25 & 
242 25 245 #25 
244 25 244 25 

2% 81% 25 863 25 814 26 84} 
4d at a 445 
47 sh cs Tey 47 

25 539 25 589 25 of 25 on 


SouTH AFRICA. 


London on 8.A. 


- i . “eereruae 


8.A. on London 


Sight eeeeeeeeeeeeee 8% dis. Sight eereeeeeeeeeee : % dis 
30 days cecccessccce Sie co | CORO cccccccccess € ue 
60 ” eeeeeeeeeece lé ” ” 60 ” eeeeeeeseeee 1s ” 
90 ” eeeeeeeeesce 2 ” ” 90 ” eeeeeeeeesee ly ” 
120 ” eeeeeeeesere 23 ” ” 
AUSTRALIA. 
London on Australia. Australia on London 
| Buying. Selling. Buying. Selling. 
ea Cet atccas Par. ne Ces sé ac a 101 
98} On Demand.. Par. 993 On Demand... 1008 
972 . ewer - 994 a a cedbes l 


993 G0 d/s ...... 1003 


GOLD POINTS. 
The following are the standards for gold points of the 


principal gold exchanges :— 
FRENCH. Marks. 


20.43—Par 
25—12 


GERMAN. 
20.52—5 per mille for us 


Dollars. AMERicaN. 
4.89—5 per mille for us 
4,.867—Par 


LATEST EXCHANGES. 


he latest exchanges are :— 


French ‘‘cheaue”’ exchange.... 25f 234c, or 


erman short exchange 


2 per mille for us. 


eoeeee 20m 444 pf, or § per mille for us, 


G 
New York ‘‘cable transfers’’ .. $4.88, or 2] per mille for us. 
NOTICES. 


We are informed that a branch of the Union Bank of 
Canada has been opened at Swalwell (Alberta). 


A branch of the Bank of Montreal is now open for busi- 


ness at Plum Coulee, Manitoba. 


A branch of the National Provincial Bank of England 
Bombay reports a stock | Limited, is now open in the Tuesday Market place, King’s 


’ 


f 40 bars a day, compared with | Lynn ; manager, Mr H. F. Watson. 


j 
| 


We are informed that a branch of the 


Union Bank of 


Canada has been opened at Telkwa, B.C. 


4.827—8 per mille agst us | 





on Wednesday offered for tender | 
| Rs.5,000,000 in remittances on India, and tlie applications 
| amounted to Rs.69, 310,000 at 1s 4 1-32d to 18 444d. The follow- 
|ing statement gives the result of the sales from the beginning 
| of the current financial] year :— 


tp arnsasertaies— 
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notably the Danish and the New Zealand loans—have for the 
time being ‘destroyed any demand for Consols. 





1430 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. Account. 
June 27. June 28, 


Consols, July 3. 


Ascot week is not, as arule, a very busy time for the Stock 
Exchange, and the present one has not proved any exception. 
The general tone has been very dull, and it seems that the 
usual summer slackness has setin. The gilt-edged market 
was one of the worst features until Thursday, when the 
Government’s announcement that a good proportion of the 
held-over surplus would be devoted to the Sinking Fund gave 
prices a much needed fillip. There has been no business 
worth speaking of doing in the Foreign market. Dealers in 
Home Rails have been depressed in view of the half-year’s 
dividend prospects. The American market has been spend- 
ing its time watching the amazing antics of Mr Roosevelt at 
Chicago. Canadas have been moderately active, but show 
very little change on balance. The Foreign Railway market 
has been irregular. Prof. Perkin’s discovery of ‘ synthetic” 
rubber has been taken as an excuse for the weakness of the 
rubber share markets. Copper shares have again been the 
strongest feature of the Mining market,jn sympathy witha 
further rise in the price of the metal. 

We are informed that Mr Albert Alfred George Kindell 
has been declared a defaulter upon the Stock Exchange. 


British Government Securities.— The gilt-edged 


market has been in a lifeless condition for the most part of 


this week. The heavy blocks of stock that underwriters have 
had to take up in connection with the recent big new issues— 


from day to day until Thursday, when they suddenly moved 


changed on balance. Another reason for the earlier weakness 
for Consols was the winding up of several large deceased 
estates, which had thrown large blocks of stock on the 


| Argentine 5%, 1886-7 ........0. 105 105 1033 .. 105 
| Brazilian 4% Bonds, 1889 ...... i per! we eh 
| ‘Bulgarian 6%, 1892 .........00 os ee 2 1024 .. 1.4 
| Chilian 44%, 1895 ..........0000 ee 2 . cc 92 oo 922 
— 4895... Ss oo 92 «- 922 
— oid, 4896,5% 2.00... WOME .. 191 w= 24638 oe 
Se Re eee Eee He hoe Dhaene 

| Costa Rica Refund Bonds, 1911 _67 a ROR 
Peevey, 2 waited Debt .... MOOS .. MOR. «. o 100} .. 1904 

- yes NID #22 sss scerescccvcce 934 CSe tn 5 te es ie 
|| nee ee nperial 3%, 1891 .... 79 ° 73 «shee ee 
| lear BOY 4% +++ 00 200es Mh os BB lne + hee Bee 
ngaran 4 G Rentes .... 92 ee $2 -o oe Seeoe OY 
| Italian 34% Rentes ..........4. 9 .. 6h > hive 334 w. 954 
1] or ; 7 Bit tees eeene 832 ‘ 89s = Po ** 893 * £9} 
a a Ster SA 4 ccccccescces S78 S74 — », S72 “S 974 
Mee A 1910 oe ceseeesenee 858 BS ne — hve BT Hh. 85 
Peruvian Corp., Pref.cssssscss 4431. 43h AL a ce ee 
portuguese (New). .....-se00. « Te ne. “Won. sc es 
Do 84. leg eeteee ER we Rl mm Be Bee 

a tae c_ westecstececsbes UNG. so «10K 4. +s oe SMB oe 
Tertich 4% Unifea 0 t"" 93 SB 4. tt. 93 93 
ratiieh Unified 2.0202) mai. 89 J h6. 89h .. «BOR 
Ver Die, Dat we ‘eee | Oe ee 


upward. This was owing to the fact that it was announced 
that the Government had decided to allocate three to four 
millions of last year’s surplus of 64 millions to the redemption 


of debt. Consols recovered all they had lost, and close un- 





Do 3% red. 1948. . 784 
Met. Water Bd.3% B) 814 24 814 24 814 2 


market. 
re ——ULOSING PRICE S.——— ~) 
| Last |Move- 
Friday Sat. | Mon. Tues. Wed. Thor. | Friday| ment, 
Cons, 24%, rea. 1923; 764 4 76% 4 764 4 76 4 756 6 ibe 9, 764 4 ..« 
Do aic july 3....| 762 & 7e4 # 763 #@ 76 4 754 Gh 763 4 76h ¢@— 8 
Do Special Dates 
up te July 26 ..| 764 ¥ 764 § 764 976 4 76 4 764 3 76 7. 
Guar. 23% (Irish Ld)| 749 54 749 53 749.5} 7445 73 4 744 9 744 3— 3 
Local Loans 3% Stk| 87 § 874 5 87: 4 87 4 87 4 87 ¢ 87 $— 4 
Trans. Gov. 3% Stk; 914 2 9142 9142 91 2.91 2 91 2 91 2i— 3 
gl eee 246 50 246, 5024 50245 $ 244 9 244 9 244 9 — 1h 
India 34 %, red. 1931' 914 9 Q1X 3 914 ZF O14 F QL 4% OLR F OIE FZ ..z 
7 78 § 784 ¥ 78 
8 


4 78 & 184 3) Tee 9) .. 
481 2,81 |2;e12 — @ 


ee 


Foreign Government Securities.— The Foreign market 
has been feeling the effect of the slackness that has been 
spread all over the Stock Exchange this week. Some interest 
has been taken ina meeting of international bankers which 
took place in Paris to consider the details of the new 
{60,000,000 Chinese Loan, which is now reported to have 
been signed. Japanese improved early in the week owing to 
a report that the Japanese Government’s intention to cut 
Peruvian 
Preference have been rather a good feature, and close higher 
on balance. There has been a slight inquiry for Uruguay 


down the Sinking Fund will not be carried out. 


Bonds, which close 1} points up. Russians have been dull. 


The following are the latest closing prices, &c., of some of 
| the leading stocks :— 


. “ Making-up” 
-—Closing Prices—, Rise Prices. 


Last week. To-day, 


6 
~~ 
> 


ass, Slt ss Gla 


| British Eailways.--The tone in the | 
|| Market has been very dull this week. A gen 
ee 
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Prices fell 











or Fall. May23. Junel2. 


lome .Railway 
neral feeling O¢ 





ee ——— 
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— 


listlessness prevails, and the practical finish of the + 
dock strike and the troubles at other ports oe — London 


to cheer matters up. Dealers are looki orwat othing | 
apprehension to the half-year’s dividends oan teeter. | 
announced shortly. With such a stormy aaa be || 
past one has been it is hardly likely that the results of 7 oe 
of the companies will be very attractive, and it is not enc | 
ing to find that prices close generally lower. a 


Subjoined are the latest closing prices of the more j 
portant issues as compared with last week’s prices : = at 


-—Closing Prices Rise “ Making-ap" 
Last Week. ee ._ Prices, 
i ee ee — or Fall, May29. Junele, 


' 
Central London Ordinary...... 80 .. —— << oo ee 
Great Central Pufered ...... ae”. ee 9 i es i - aS | 
Great Eastern ........cesccece 67 .e 66h wc — 2.. 6st 2 i 
Great Northern Deterred ...... 52 <. Sle 2. — 41. bor: Of || 
Great Western ........+. since, MN oe Sco = oe ee 
Lancashire and Yorkshire...... 91 ee 91 ° pe gb il 
London, Brighton, &c.,"A".... 100 .. °62 ..— 32.. ama - 
London, Chatham, Ordinary... 202 :. 20 ©. — 3°" o92”° - 
DAMEREE, sisittinnsss OS 1. Oh c= 'S.. oe 
London Electric Pref........... 82 oe 82 ee aie 
London and North-Western .. 1324 .. 1313 .. — i 130} 133 
London and South-Western.... 129 .. 127 4. — 2 .. i290" iat 
Metropolitan Consolidated 1... 66 1. 61) ..— 2 1. 6tg . b4 
Metropolitan District .......... 434 .. 4 .— oi. a OM 
Midland Deferred ............ GBb ce 63 —— ; .. 6 6f 
North British Ordinary ..... — 2Bds .e 2% lw a ae 7 
North-Eastern—Consols ...... 121 .. 1208 ..— 3..12 Po 1o08 
South-ERastern “‘A* .....0.- o° 645 oe 62h of — 2b i ese 
Underground Electric Inc. Bds, 91 .. 91 4. .. ws 88h.. 908 
Do Ordinary, £10........ “me: a ak aw Be Be . 


American Railways.—The history of the American 
market can only be written at the moment in terms of the 
political situation. With the amazing business going on at the 
Chicago Convention, Wall Street has its attention diverted 
from business. The effect on prices with almost complete 
stagnation is not very serious, but it is enough to show an 
all round decline in levels. There was a slight improvement 
on Friday morning, but prices eased off towards the end of 
the day. The one spot which has responded to actual | 
business conditions is Wabash, which slumped on fears of 
a heavy assessment in connection with the reorganisation. | 
Copper shares have, of course, been good, and Amalgamated 
were in request. 

The following shows the net movement on the week in 
some of the principal issues :— 

** Making-up” 


-—Closing Prices—, Risa Prices, 
Last week, To-dav, or Fall. May29, Junel2. 
Amalgamated Copper ......... 872 ke se 06e + 2 le Owe & 
Atchison Con..,,..... manic ee sa. ae oo € 8. IO 0c ES 
Baltimore and Obio........ ons. Bae « 40 eo + %.- 11k .. dll 
Te PUG asadncens chbvenewene 90 ee 90 ~~ e «  o O 
Chesapeake and Ohio......... e 799x oe Se os @ 2 «oo Dh oc 
Chicago, Mil., &St. Paul,C.Stk. 1053 .. 1073 .. + 2 .. 108 .. 10 
Denver & Rio Grande Ord, Shs. an (as We com Bee DW oo met 
Do 5% Non-cum. Pret. ...... 36G ce 37 coo bee Bee 
Erie Railroad Com. Stock...... 35% ce 359 ue + he BR. 
See SUPE. basasdderesises ° Sle ce 544 ww + Of we 59. SH 
a 8 ae eve 44 ee 44 so ‘nek Saae oe 
Geent Nocthern Pref.....cccccee U5 ce BTR oe + §-- 1 1. 
Illinois Central Shares ........ 130 e 150 oo 40 0e ee San te a 
Louisville and Nashville ...... 6l4 .. 162% .. + 1).. 162 .. 1614 
Missouri, Kansas, and Texas .. 288 ~—C«t WE oe + 2ee MR 
New York Central .......... oo Me eo SR oc *% 1. cc Th. + Se 
New York, Ontario, and Western STZ oe 35h ne — 2p... 38h... 383 
Nortolk and Western Common 115 ee 1145 «2 — 4 - 115h.. 114 
Eee Ws. cannes cenanecate oon 91 os 2 se ee, eee 
Northern Pacific ........cccee o SMR ce TB ce + OB ce TSS. oe rs 
Pennsylvauia R.R. $50 Shares.. €3 oe 632 «2 — ee G3... 6 
eS eee sasenbien diis 674 co §6=6rB Rice = Hee Mee S&S 
Rock Island Co.......ceses wee Re ol + } o- 23... 
Southern Ordinary .....cseeeee 29 oe = 298 we + owe 29h ~. 28 
Do Non-cum. Pref........+- a a, ae ee eo ee 
Southern Pacific ....ccccccce so ce Ecce KE ce See ae 
Union Pacific Shares .......... 173§ «2 1794 oo + Mk .. 1753... 175 
U. S. Steel Corporation....... ‘ ta Se «wt Be Da 
Do Preferred ..... do0ceess sow - 213 oo «6A. ew 4 Bee BS oe 1134 
Wabash Pref. Stock......... ia a nk a ee SS ee OP oe 


Colonial and Foreign Railways.—The markings 
against Canadian Pacifics do not indicate that any very great 
volume of business has been passing, yet there have been iairly 
frequent fluctuations in the quotations, as shares came on 
offer from Berlin and other quarters from time to time. The 
net movement leaves prices at a lower level than a week ago. 
The most interesting of Canadian descriptions is still Trunks, 
which manage to secure an extraordinary amount of spect 
lative attention. These issues as a result are slightly higher. 
The weakness of Canadian Northern bonds is due to the 
partial success of the new issue. The Foreign Railway 
market has been much more irregular. With the exception 
of Central Argentine, Argentine Rails are higher. C rdoba 
Central B.A. Extension have recovered on the new arrange 


ments which have been made regarding the future working o! 
. . . . ~ »-;) ve 
the line. Mexican Rails are higher, and Cuban Ralls save 
recovered some of their previous losses. 
The following are the latest closing prices, &c., of the most 
prominent Issues :— 
“ Makir 
Closing Prices— Rise Pri 
Last week. To-dav. or Fall. May2y. = 
Antofagasta(Chili) & Bolivia(det) aG34x .. 1624s «2 — 1b «4 23. , 
argentine North-Eastern...... oe” se Se oe tS of 
prazil Railway Common ...... 1105 ae ee ee) 
puenos Ayres and Pacific Ord.. 92 ee 83 oo 5S. oo Sm - 3 
Buenos Ayres Great Southern... 122 .. 124 oo + 19... 1243. : 
zuencs Ayres Western ......-. 129§ .. 128 oo 1h oe LOU , 
Camadian Pacific .......eseees » 2 oe «STIR cw — We ON 
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\| 
|| June 22, 1912.) 
ie 
—-Closing Prices 7 “ Making- up”’ — 1431 
Last Week Todar Rise Prices. : | 
| Centra Argentine... vaseseaes ic7} ony or Fall. May29. June2. ! Copper and Miscellaneous 
{| Entre Ri : red jepeeeee oe ; = oe * “a ee - “= ++ 1073 Closing Prices. Rise : . 
' Emad Trank nna tae. . a 87 oe ed Gee a ast To- or Closing Prices. Rise 
{| Do Th rd Preference ...... 574 oe = ot Bose 14 Anaconda ..... eee day. Fail. an To or 
| Guayaquil & Quito Rly.5% Bas. 59 ae S w+ 8. 578 oe 2 Arizona Copper. ua GAe..+ | Mason & Barry (£1 Veek. dav. Fall, 
1] Mexico North- “Western Rly -- 60 ae re Briseis T re 63 oe ages Mi & Barry (£1) 38... Sa.-.+ # 
' ’ ae 354 ** 34 7 © 385.. 59 B Sw SUD scccsces 48 h2 fa Mexico of El Oro 7+ nae { 
{| Mexica vn Railway Ordinary secs 563 56 oo +t 4... 33 ritish Broken Hill 3x .. 2 AR.. .. Mount Lyell (£3) a fe «.— 2 
}| Do First Preference ..... << oan a ee oo — 2.. 53 pe 542 | Breken Hill Prop... aaa’ 2tix.. ‘hin a. LAg..+ & 
{ Do Second Preference inves 94% ee - oe 137, Butters Salvador 2a5.. 2be.. + Mysore (10s) cece Stree St et 
|| Nitrate .s-seeeeeeeerees ~ 94 .—— . | Camp Bird so leew le «. «. Nam socsse Sees Se see 
[a Ne shn seeder mean easyer” ee 3 Pe 134 2... 91h . mn 93 Cc BITS cee eeens lets la ee oan 1 11 
1] San Paulo..--+escserscessseres , 222 274 s + 4 133 13 ,ape ( opper ..... § Ree thee ee oO regu ee. os its. 
i| Unite eal Havana.... 862 ** a8 «2. ae ee a Champi ion" % = de Do ret peoneacieins eee a 
}] ee ts all t.. 85 oe ¥ Jolcoath Tin re s Mee Bee ee Rio ——__ evece ant ve Vainee 
'| Qfines.—Copper shares again hav . a -- &52 | ElOro ......... . 1m..+ gy Siberian Prop. .... Blg .. 82g ..+ 3 
i — et . Mi - _ ave occupied most atte | Esp — ita. oe Spassky euee sees es ] a Naa 
| tion in the Mining markets on the further stn 3 atten- | Great Cobar ...... 1s Lines + ty —: eteeeneniad” ee sth. + 3 
|| following upon the reduction in the Euro ise in the metal | Tens Gotdieids. 2b. Pe.— | Walbi.--nene erg, ae yoy 
e ec Sie os oldfields.. a Biecescecs laex or 
|| Despite the fact that good dividends ee a visible supply. Mi es be we ee ee Atex.. lix..+ te 
1] i ave er _ 
| Transvaal mines there has been no re een declared by | iscellaneous.—Interest in the Misc 
d Rt response worth speaking | “45 YeTY largely cent ' 1e Miscellaneous market 
|| of, an Rhodesians have developed weal peaking cecial ly centred in the Marconi gc et 
aknes: spe avhé ni group, where the 
\| ance of the Benue report, in wehieds the K oe m The appear- | ° cial settlement on th init ecatiiiesin ain Dahl ; where the 
i}: ‘ ‘ : osition is de . ‘Oo atelv ani Sea ee res had to arrange 
|| in sober terms, helped to add to thew P tion is dealt with | rtun ately it passed off without trouble, tt oe e urranged. 
| croup as a whole. Diamond sh eakness of the Nigerian | UP Price showed a considerable di le, though the making- 
S u c « . e sc 1 . : MoeU at > screl ™ “ soy * ai 
| Paris shares were dull on selling from | P°!?" touched. The satis discrepancy with the highest 
|; ralis. a re satistactory prog > ' 5 
} . led 4 . : wi Oly progress of the set ccna 
|| The following are the prices and variati 7 ee general recovery in the group. Next i: ae or 
| active shares :— riations of the more “i ee the discovery of “sy th ti “ Pons gap 
I! | been known for son -2 synthetic’ rubber. It has 
1 South African. Pperertroganr th nag time that research work was ii 
] Closing Prices. Rise | was alwave eccut ‘ synthetically, though its achiever “OS 
i| Transvaal Last To- or Closing Prices, Rise | js a\ s scouted by the market Cc as : oe vement 
jane Mines. Week. day. Fal! Last. To- or is now being paid to the ¢ oC pie onsiderabie attention 
DS ca. sarconesdas ee ae Week. | thoug oe o the “discovery” in Minci: : 
1] Aurora West United = 18 ..— fe | Deer Lever (Con.) — a | th ugh the attitude adopted is still = ond gar. Lane, 
|| Bantjes Consolidtd. 14 ae . RobinsonDeep(New) 23 ai doubt, however, th: a S Stili Sc eptical. There is 1 
|| Brakpan 34. ui. — : Stee Des a. 33° -— % | and quotati er, that the news has given the bear ha ~ 
| ae. soccenses : ae — eer ee nes eae EP «we aa Al ‘ ons as < anit . as ars a chance 
|| City and Suburban 24 .. 2t4-.— tm oe. thee th pesca’ 9 sn tag Se sis nce-eeahee: Attar eee & veueh 
i| Consold. Langlaagte lyh.. Ilfh Vv PW cssceceses : j PV's udson’s Bav have imr : eing a weak 
| Consold. Main Reef ee van Ryn Dee New its gee se 6| OCCUITS lins , nek Improved, and eco 9 
A ow A Vil I D Ry os Dace alk red in some of the s “ae recoveries also 
Durban Roodepoort 1} illage Deep ...... 2s Cite : - of the specialities like P. < aa 
East Rand Prop. 345. 34 -. +. |Witwatersr’nd Deep ata. am. | Lights, &c. L.G.O. stock hi "fal . and O. Deferred, 
oa... ser St ; : op 2ta.. 2. | .O. stock has fallen back to 350 
 ccccaccaens: Mae ? Land, Diamond, & : et 
> ——Sipeapeneen + “* ls ..— ga Anglo-French Expl. ‘# c. : | Miscellaneous. 
Seseaien MainReef 44.. _— mm —- Mining and eS oot te oa Prices. Rise 
'| Glynn’s Lydenburg 1 pee ae vestment ...... 10} . | ast To- or Closing Prices, Rise 
\| — Gee ore P ‘°° i -— te ee Fields... 444.. . 7 a | Anglo “A” (Def.). "a = Fall Last To-— i 
eriot (New ‘gab we: 4 @% % cum. Pre seo TS e . 2 e Week r. Fal 
} Jubilee ee = =. k oe 54% ist Deh ese “aca? * ym nee ocaccese 2.4, — a a County & Wst 20? my Fall 
eee the. - a , s * ) sail re sted.C m _—" on (I. . fn ° ee 4 * 
| Jumpers ..--.++++. Hoe Bee De Pre Def....... 194%... 19%,..— 3 | Brunner aoe am SB .. & . farce oni’ )& Co. .. Stix.. Stax. 
Kleinfc miein (New). 142 1A8 ee DP Re neveans 174 Va : ic ras &Co, 5x .. 5x N B.ccccees - Ody... Ov..+ f 
|| Knight’s........00« mee ee | ee Bebiio2” 21105" 7 | Coats (J.and P.) .. 9... git o> os, | Menpm Mee. Sapgty 3G «: —s 
| Lancaster West. ° j .* 2 oe ee Explorati a 4a. “" ae Cotton 2.. 2 rs . pss a le Sione’B Df 144... 144° oe g 
|| Langlaagte Estate. . ws og ces. |Gen. Mng.& Finance 14.. 1&..— bas Light, &c. ....104 ..104 .. - and O. Deferred..340 340 
1! Luipaard’s Viel we lyn. l¢gk..— & | Goerz (A.) & ers lf. 1m. - dn oe Ord. ....390 ..290 Royal Mail Steam..1114 7 oh tees 
i] May Consolidated .. i? _ ts Henderson’sTrnsvl. 3 .. $3-.— ta Se See once 438.. 423 +» | Santa Fe Land.... 2s ———o 
| Meyerand Charlton 4%, © wuss os i I ccwnnines bee dee oe Lin son’s Bay ...... 199 ..19% ..— 4 a Transport 5¢.. 53 ..— 
Modderfontein . uf: 11)" -:— ‘ji | Jobmebeg. Conn 1a. eh. Ohi PLOW -eeeeeeeeee mag gas iekers, Limite! .. Ui.. li}. -- 
nD caked anne ed ne _. er Jobnnsbrg. Cons. I at -— ote ‘ its 
| Primrose (New).... le . a = Do Estate etre hh 1h. +y 
| aoe Estate ... 2. : * * oe Dene °° “s sneeeiaeeeien es 
| fontein Central le i aaa ow Atticen - & ‘ | 
| Randfontein Ests thee Ik. te New Vz: ‘iieeed - 4a. 
}| Randtontein Estates 148 aal Ri 
i Sitiencain lew). y.- e:: - ts Diamond ..... — He ? ANALYSIS OF BALANCE-SHEET 
| Robinson .......... ec: er Oceana Consolidtd. hi. | Sapa tm S. 
| Roodepoort United 7 - 5 ..+ } | Premier (Transvaal) as em KYNOCH. LIMITED 
| Gaiety acc ace co Ree oe Deferred ......0. 98 93 | 
| Sheba........+-2e06 : “ig Bee. os Roberts Victor .... ta... ed s April 3, 1912. 
Simmer & JackProp. 145 . iz . .. |S. A. Gold Trust .. 2% .. a ar | LIABILITIFS 
| ane _ ey eG pe TransvaalCoalTrust 2) oo Muh | Amount, Ine. or Dee ASSETS. 
tansvaalGold.... 22... 2a.. .. |” ransvaal Consolid, 1%.. 14 .. Pret 2. £ £ Amount. Inc. or Dee 
| Treasury .......0- Ka eee ts Trans. Est. & Devt. 43. eee tr | Ord. —— cooe =EOROND .. a Capital £ . 
| WED snccsecses » She. os M-- fe ++ | Debentures... 287,500... Capital expend. 1,292,604 .. — 13,827 | 
Village Main Reef.. 23 .. >..+ &@ . Rhodesian. eens 147,254 .. — 5,68 - Ks eeceereees 40,635 10 543 I 
|| Vo | == 23 ** ee A le: ’ | Creditors 57 et 689 Debtors cana” ~ v2 
{| melstruis .....e. i ma gamat'’d Props. 2 1 M 517.630 .. + 43.63% 4} corcee 203,553 + 
West Rand Cons. “ op ees -. |Antelope .....++- ‘ eee’ . ad 0 meee e and int. 8,585 .. ~ ow and High «+ + 28,555 
| wo uter Gold . eet 7 = — Fy Bechuanaland peccke a a o sie Semaine a 56,529 .. is Pe | ; sive — 258,852 — 6 
| Worcester ........ a. Wy — a oe eee ee 15,556 .. be: Tay ace anes SEY os 3,400 .. 4 
ty co ce | BUCKS NOCE ..- cece . on eee aeeees 1,664 .. — 1,39 a 23,548 .. + 57,385 } 
I Cam and Motor.... a lf + oe | Profit and logs .. 60.100 |) + 17,45 ; + 57.385 } 
} Beep Levels. Chicago-Gaika .... rs : s-.— fe Total = onntee en 
Eldorado Banket .. 28 oe on" os era 2,292,598 .. + 54.004 ita nn _ 7 
Clnderelia Cons. .. 1a . Enterprise ne i ** : — ds sowa Beeiiasiscasda ot 292598 .. + 54.004 i 
ity Deep..... f oo 4 adh ‘ete NN ae Lee “* ao ¥ \ 
Crown eswcseees Oe ete. ‘ Giant Mines........ a i * | a ee 
urban Roedep =a I ae 8 oo Gliebeand Phosnix.. a Ls 42 May 31, 1912. 
}| Ferreira Deep. eee sa. + a G'd lds Rhod Devp. 143.. \#- ~s | LIABILITIES. 
' Gel idenbuis Deep pe a a jumbo ocvccccecece oa ro — % Amount. Inc. or Dec ASSETS 
| Re ea je | MasbenalandAgney, Be. 9f.. 2. | 6% pref. 91 a £ Amount. Inc. or Dee. | 
\| Knight's Central .. Zoe 7° .. |New Rhodes‘a ; 5 idee - | Ord ] f. shares 250,000 .. : Busi £ a ; 
I] Right's Deep % .. ae. & Rhodesia Copper... 2 .. me | ee? come ** os am, =gee 
oe lerfor einDeep 1} ea =| oes ONE occas oo ra | Int deb. stock .. 250,000 .. iB we hnes 29006 861,437 .. — 10296 | 
oe Mines..... l: cd i Shamva Mine . a °° “3 ieee accrued .... 4.137 .. ; oo tS .... 252389 .. 40,924 { 
j Rand Collieries . : _. vi : CaneanyikaConcess om (8 BE owe reditors.. 49,037 .. + _ 2,855 nvestments.... 530,782 .. — oan fl 
| Rand Mines........ a: Willoughby Cons...  %.. ie S 1 eee masse. + 1anee| Cachanduiie. ean "> 30279 | 
a — 4 | Zambesia Exploring ye BY iv. reserve .... 250,000 .. Cash and bills.. 698 .. = ra ; 
4 3-..— hf) rofitandloss.. 274,975 . thkeee Stock- intends... 169.022 . O.03S 4 
i es 165,076 — 5,928 ¢| 
West Australian. | Total .c0ss- 2,138,179 + 182.431 - i| 
ing Pri aS «0 + ot =item a ‘| 
——- — aan Closing Prices. Ri Ss : Total ...... 2.188179 .. + 182,451 §} 
D Sintesnd Cada aap. ‘Gn: Fal Last ha | SPIES PETROLEUM. e| 
Se - feek. ay. January 1 i 
| GeratedN Blocks f an | Kaleost Gold Corp. sH-. SHR at IABILITIES sia tee : 
| ad. Fiorseshoe Est. a . BIBUTE. ce cccescces 5, ere ; ee! SF | 
— der Prop. 4 a ah. + fe Lake View & Oroya *. _— ts Amount. Ine. or Dec oo / 
Genet boulder Per, A. Sy. -- |Sonsof Gwalia .... 1 .. lg. + > | Ord. shares . 625,000 ; £ aes Inc.or Dec. {jj 
at Fingall Cons, , _ | South Kaigurli .... ye: 7 eis Capital rese a. uT1 eae ioe Leasehold proy a z 
ee eo J Sundry creditors 64.452 ro aioe buildings plant, ; 
| Bills payabl ; 64,452 .. — 24,568 &c., less de - | 
; le .. 25,409... , »less deprec. 619,278 a 408 || 
Unclaime " — + 442. Office fu .. $90,498 
| West Africa.. | cones taod< TER ce sseo| BMateihe’ ae". Shane re 
s | urance unt ] a U; Staterials, 2c. .. ; ota 1d 
Closine Prices, Rise a i oecammanied - 1,188 os 189 Oil stock ree: 96,08. «> 421,957 |3 
Last To- or a Prices. Rise | Profit and loss.. 182.92 9 236 Sundry debtors et aoe ~- + 665 jj 
snbons akoon .. W oat. dav. Fall won P an or } ISS — 77,941 He spital re + ey «> + 7,212 F 
APPR: _* a.. Gold Coast Amaled % ; my Fall. Deposit (Russian) 7,214 Se 610 iH 
pnt pag bal ic yy lye. 14 ..— 7 ene ig .. l&.-—- & » (Fre ¢ P 88l |} 
ental ts Nareenta (Nigeria nch agts.) 4.231 : } 
Ashanti G eld lt. Lpheet a TOW dsnsoke — 1 Loan (London) .. 180,234 .. +s 451 |) 
x seas a. Oe lp .. .. | Prestea Block “A” i ia Bills receivable . . "6969 —52,995 |; 
| Champ'o NiveriaTin § 2. OS ee a. a... Waterline to oil: 7 7,479 | 
| Parcs sp osclidated. = ¥ Bee os | Paquan Mining . i 2 a= eieieees akon an 4.762 .. + 1,587 |} 
aut Crs : , a d Tin Areas of Nigeria a2. . oer > Cah Spies ( 21.218 .. * oie i 
-— e ‘ .. United Exploration 4.. “ap ‘ iit Sere t DD wedeerescees 32,519 a 22 % 
2 ? ee Total ae l 132.512 oa an 02 : 
-+ 1,032,512 .. + 50,925 Tot ———ae eee Hf 
Totalh § wcecce 1,032,512 .. + 50,925 |; 
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DIVIDEND ANNOUNCEMENTS. 
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Dividend % perES Bige 
i Annum. eay seen 
|| Company Period To = S ee 5 
i} { = et on Oe 
i] Interim | Final. AS A a | 
1 | | % a 
| African Association ........ os - 128% «2... |128% 
African Banking Corporation Half ‘year ~* Sf ve - 6 

| Anglo - French (Transvaal 

Navigation Coal Estates, 


% Cum. Pref. ........ ae 9d p.s. os <s 64 % 


: ls p.s. 
£2p.s Ss. £ 5/l5ps £2 ps. 
6 6 


OE. BON cb xv sss cnn res Half year June 30 Isp-s 
Australian Agricultural C Half yea os 
Brazil Railway Co., Pref. .. Quarter | + 
| British and Foreign Marine j 
EE 5s ve dcde ness Half year ~ 10s ps. is .. 10s ps. | 
| British North Borneo Co . Year jDec. 31; .. - 5 5 
C. and E. Morton .......... - Barend 6 | e- oe ee 
Chicago Junction Railways | | 
and Union Stock Yards Quarter = es 8 ee 8 
} 


Crown Mines 
Dennistown Rubber Estates ee 
Durban Roodepoort Deep . 
Egyptian Delta Light Rail- 

WR UNES eke s pecavenk Year Mar. 31 ch on 48 3h 
Esperanza |. Half year| June 20 Is6dp 
E. W. Tarryand Co.. .....|'Half year) .. 5 os 5 
Federated (Selangor)Rubber| Year (Mar. 31 
Geldenhuis Deep ...... ... Half year June 30 
Ginsberg scans 
Great Northern Railway 

(U.S.A.), Preferred Quarter | 
Ivanhoe (¢ sala Corporation.. Quarter 
James Deuchar ......... ; Year | 
Johannesburg Consolidated 

Investments ........... Year June 30 o* ee 5 74 
Johannesburg Estate ...... Year By 7. Sa 24 24 
Jnpiter Gold Mining Co. - “ 6d p.s. - is 2 SR 
Kleinfentein Estates and 

EER ee - ls 
Knight's Deep bebcexecwwes Half year Jane 30 2s6 
Le Roi No. 2 
London and Lancashire Life 

and General Assurance.. Half year June 20! 
London General Omnibus 

SANDS, Riacsbaeeaibtnn mane wbecaes ~ ae +10 2 
May Consolidated Gold 

EE sac kctcnwiesaacu Half year June 30 ‘ p.s. ° 
Mexican Eagle Oil, Pref.... Half year June 30 a 5 8 oo 
Natal Navigation Collieries 

and Estate Co.......... Half year June X os 33% 


Half year June 30 1s ps. vi . nil 


‘a .. | 140 | 140 


Half year|June 30 3s 


os . 7 oe 7 


p.s ne .. |3s6dp 


New Kleinfontein ......... Half year June 30 ls6d ps 
New Primrose .... ....... Half year June 30 5sps 


an 
as 


New Unified Main Reef ... Half year June 30 2s p.s. me oe Isp.s 
New Zealand and River Plate 
_ Land Mortgage ........ Half year - 10 a ee 9 
Nigel Gold Mining Co. ...... Half year ‘ ics Is p.s. -- j\L6 ps. 
|| Nundydroog Co. ..... + months April 130 1s 2d x SS ls 2d 
|| Ogilvie Flour Mills Quarter me 8 +s 8 
|| Ohlsson’s Cape Breweries . Year Mar, 31 o« ‘5 7 5 
1 Ooregum Gold Mining of | 
1 | India, Pref. .......0.s: 4 months a is9d p.s. és -- jls94ps. 
Do Ordinary.. ocseces.o / months x 9d p.s. a -- |Sdps. | 
Pataling Rubber Estates 
| I in ce acecee awe ‘s ™ 50 9 cs a 5 % | 
| Philadelphia Co....... ....) Quarter ae os 7 .“ 8 | 
|| Premi er Diamond Mi inin gCo . 7s6d p.s 5s p.s | 
| Rand Mines Mpaneh nak sees Half year June 30 5s6dp.s i 5s6dp.s 
Real Estate Corporation of 
1} South Africa : ee es +. 2 % ee 
1] Richmond Gas Stove and 
1 _ Meter ¢obobeseer ** se Is p.s. os * 
|| Robinson Deep Gold Mining/Half year June 30 3s p.s isp-s. 
|| Rooiberg Minerals Develop 
|| N65 eke ee so os s6d p. a -- jls6d ps. 
If SROG8 TIOND.. oer scesces ... Half year June 30 4s6d ps os °° 4s p.s. | 
| Selangor Rubber .......... Quarter a ls3d p.s ees -- jls3dp.s. 
Simmer and Jack P: 
prietary Mines Half year June Z01s6dp.s Pe . 28 p.S. 
} South African Brewe. ies Half year ~ 20 174 20 
oe) ies Petroleu m Half year Jan. "43 ls 3d ps 2sp.s 1s 3d ps. 
{| Sungkai-Chumor Estates 5 oo ae 
} Transvaal Gold Trust Co. ‘ a 1/6 p.s. a a .s 
|; Winnipeg Electric Railway Quarter ea 12 .° 12 
} Witwate rsrand Gold Half year June 30)3s6dp.s ‘én .. JSs6dps 
Wolfram Mining and Smelt 
1 ing “o.... pees .. Half year Mar. 31 74 *- 
|| World Marine Insurances Half year 5 5 
i 
Also special bonus dividend of 53 per share out of the ordinary share 
dividend fund 
| As pa f reconstruction, to be paid on June 26, 1912. 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


iOlis 




















.. |986d ps. 
oe -- | 2sp.s. 


ao | OO Pes 


p.s. i “ 2s p.s. 
} 
age oe “ os ae ls p.s. _ 2s ps. 
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Half year|June 30 5s6d ps. ee .. 58 6dps 
e «4 


ed oe .. \is6dp.s. 


s 


| last, absorbed £30,009. 
| premises account, 


— as. 


June 22, 1919, 





Astices and inten. 


GOVERNMENT STOCKS. 
GREEK DEBT —The Council of Foreign Bor 
the following information, compiled from figures 
the Internationa) Financial Commission at Athens, 
the revenues assigned under the Law of Control { 
the Greek Debt from January 1 to April 30, 


a 


regard to 
Se€rvice of 





























I9I2 inew , 
January 14 to May 13, 1912) :— ae 
Monopolies, a 
Tobacco, Stamps, _Pireus 
Stamped Paper, C™stoms, 
‘and Naxos Emery. 
Drachme. D coches, 
Gross receipts, April, 1912..) 2,829,861.14 2,182,128, 34 || 
Do do 191l.. 2,545,594.24 2,226,325.92 
Estimated receipts for four 
months (Law of Control).... 9,633.333.33 5,566,666 .67 
Actual receipts, do 1912.. 12,764 ,330°41 8,753,432.40 
Do do 1911... 11,569,361 59 9,240,571.97 
Difference between esti-) 19124 3,130,997.08 + — 
mated and actual re- 
Celpts .....-.-seeeeees 1911\+ 1,936,028.26 (+ 5,675,905.% 





Note. —Ofthe surplusover theestimated receipts from monopoli es, 
tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893 


BANKING COMPANIES. 

NATIONAL BANK OF NEW ZEALAND. — The report for the 
year ended March 31st last states that the net profit, after provid- 
ing for bad and doubtful debts and including {20,004 brought for- 
ward from the previous year, amounts to £140,763. The intesim | 
dividend at the rate of 12 per cent. per annum, paid in January | 
The sum of /15,000 has been placed to || 
£5,009 to reserve for depreciation of invest- 


| ments, and £6,500 appropriated to pay a bonus to the staff, leaving 


| now available for distribution £84,263 


The directors propose t 
} 
4 


| pay a dividend at the rate of 12 per cent. per annum for the half 


year ended March 31st last and a bonus of 1 per cent., to place t 
reserve fund (which will then stand at £509,000) / 20,000, = to 
officers’ pension and gratuity funds £3,000, leaving to be carried 
forward £26,263. The directors being of opinion that it is desir- 
able to increase the authorised capital of the bank from / 1,725,000 
to £3,000,009, an extraordinary general mezting will be held after 
the conclusion of the annual general meeting for the purpose o! 
considering, and, if thought fit, of passing, the necessary resclution 


to effect such increase. 





Crushed. Gold Recovered. 

— _—_ —-— (P) 

MINE. S34 2s — 

| Mill. 5 Mill as Total Value, 

| 5 Es 

i} ee 

Sia s ’ Ons Oz: Ozs, 

}| Brilliant Extended ... 270° 2400:\V) £3.950).V £70" I me. 29] 
Bucks Reef ...... 720; .. 511 Of *” 667 P 2} 
Camp Bird......, ; cs rei ‘“ P) 31 49} 

i I S} ‘ranza ra ’ 193.09 Be VyS95.229 a ** P) 2895 

| Zambo Gold Mining ....| 2900] .- 1,167 .  |(V) £4,968.P) ‘584 

i Matabele Queen's l 182 a 415 : x Y) 1S 

1} New Ch iqnitamt a . ; a a V) £1 150 

il Gate rine | 402 7460 252," BK) 4.201 

illoughby’s Cons 4,877 13it 1,041 50. 1,743 . 








MISCELLANEOUS COMPANIES. 


ARON ELECTRICITY METER.—The report for the year ended 
March 31, 1912, states that the profit and loss account fer the 
year, after providing for general charges and deprec jation, shows 
a net profit of £30,542, making, with £5,880 carried forward trom 
last year, a total available profit of /36,4 
recommend a dividend of 6 per cent. on the ordinary shares and a 
transfer to reserve towards goodwill and patents ot {10,0 
this reserve £40,000), leaving a balance of f41,428. Out 
amount it is proposed to appropriate £6,973 towards writing off the 
expenses of the debenture issue of rgri and to carry torware | 
£4,455: 

AUX CLASSES LABORIEUSES.—The report for the year ended 
January 31, 1912, states that the net trading profit, together with 
interest, dividends, transfer fees, &c., amounts to 495,716, c= 
increase of {1,459 over the amount shown last year. After setting 
aside the {10,000 for the redemption of the debenture 
providing tor directors’ and trustees’ fees, legal charges, auditors 


lirectors 


22. he 


(making 


f +h 


| fee and expense:, office expenses in London and Paris, interest 

| debenture stock paid and accrued, Xc., the payments of jends 
as follows:—Dividends paid on preference shares (both classes) 
£35,280, dividends accrued on preference shares (b« ee isses} 
at January 31, 1912 (reserved) “5 -39, interim civider t 4 per 
cent. paid on ordinary shares £10,000, carrying #5.247 tothe PY | 
preference surplus dividend account and, alter adding the sum 0! 
{674 to reserve, there remains, including the balance of th prom 
brought forward from last year, the sum of £34 2 ( rt 

| amount the directors have carried to reserve account /: The 
lsoara propose that the u-ual further dividend of 5 per cent, on 8" 
ordinary shares be paid, making, with the interim dividene of 4 = 
cent. previously paid, 9 per cent. for the year under revie \iter | 


hy 
ordinary shares the | 


payment of the dividend of 9 per cent. on the 
balance of profits remaining for the year will permit the | 
a further sum of £2,111 to the credit of the *B’’ f{ 

| surplus dividend account, bringing the total of that accounl 
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| African Association.......... 
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Aux Classes Laborieuses .... Jan. 3] 
Bambrakelly 


Chadburn's (Ship) ‘V'elegraph.. 
| Direct United States Cable .. Mar. 31* 
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SUMMARY OF 


Net 

Profit 

Balance After 

Period from Pay- 
Ending. Last . ment of 
Account. Deben- 

ture 

Interest. 


Company. 


th 


BANKS. 


nal Bank of New Zealand Mar. 31 20,004 


OrHEeR COMPANIES. 

Dec. 31 
Electricity Meter ...... Mar. 3] 5.881 
18,485 


23,569 
74,707 
(Ceylon) Tea and 

SONNE 2cdcasexsnoncacal BE oe 307 7,395 
Mar. 31 4350 8,397 
ee 90,276 


May 31 ee 14,674 


Empir e of India and Ceylon 


BOW .ccccsiccceegescesoes| DOO. SI 
| Feder 
| Globe Telegraph and Trust .. 
Greer 
| Hoar: 
| Howard and Bullough ...... 


J. G. 


Kelly 
BOON sctatneccucsenencdws 
Lankat Rubber 
Ohl op s Cape Breweries .... 


| Singlo ' 


| will absorb £ 


“a 


ir 


fa) 


Spie 8 








EMPIRE OF INDIA AND CEYLON TEA COMPANY.—The 


the ¢ 


being 


taking t tal distributions of S per cent. on the '*B 


8,105 
4,780 
28,532 
2,382 
15,221 
51,649 
19,813 


62,665 
56,671 
210,473 
25,295 
44,028 
137,076 
75,399 
357,663 
51,562 
14,081 
53,669 
15,930 
211,092 


Mar. 31 
May 31 
awood and Batley ...... Mar. 31 
ind Co. .....eeecseee. Apl. 18 
May 3l 
White and Co. ........ Feb. 29 
’s Directories .......... Mar. 3l 11,679 
April 3 16,038 
Mar. 31 382 
Mar. 31 44,192 
ea. gieccdeencieust GA ae 1,474 
Ganican bwtieucdiasl DOS Se 18,742 


ated (Selangor) Rubber 


507. The directors recommend a payment of a supple- 

lividend of 1 per cent. on the '*B” preference shares, and 
mentary dividend of 4 percent. on the ordinary shares, 
preference 
1 o§ per cent. on the ordinary shares. This disposal of 
fits, to vether with the amount placed to reserve account, 
leaving £13,323 to be carried forward. 


20,927, 
report 
Ig1t, states that all gardens of 
ny secured an increased crop, the most marked 


e year ended December 31, 
advance 
1 those in the Assam district. The combined total of al! 

was 5,699,075 Ibs, this being 564, 364 lbs over the previous 


years total of 5,134,711 Ibs. The net profit of the year, after 


COarging « 


which 
Wisilil 





) 


mmission to managers and staff, amounts to £66,165, to 


st be added the balance from last year of 8,104, or 


toget £74,270. The preference dividend absorbs {10,950 and 
the dire 5 recommend a dividend of 124 percent and a bonus of 
| 5 per t., making 174 per cent. for the year on the ordinary 


on the new issue in proportion (of which 5 per cent. has 

distributed), that {1,000 be bere riated to cover 
he land purchased from the Bor 
added to the reserve fund and {2,000 set aside as a 
coast advances and coolie recruiting and £8,494 be 
rward., 


WARD AND BULLOUGH.—The report for the year ended 


States that, after making due allowance for deprecia- 
doubtful debts, income-tax and directors’ remunera- 
> trading profits for the year amount to /127,608. To 
‘added the profit on realisation of preferred shareholders 


+ 
t 
} 

1 


1. American Machine Company, {185.457, making 
\{ter deducting interim dividend paid for the half-year 

6 per cent. per annum on the preference and three 
lividends of 24 per cent., making 7& per cent. per annum 
nary shares, and providing for debenture interest to 
2, amounting in all to £73,750, there remains / 243, 326, 
ist be added the amount brought forward of £31,648, 
posable balance of £274,074, which the directors 

to be cealt with as foliows:—fo reserve fand (which 
mount to £370,000), £10,000; to payment of dividend 
ilt-year ended May 31, 1 ae at the rate of 6 per cent. per 
preference shares, £7,500; to payment the fourth 
lividend of 24 percent. on ordinary shares, free of 
. Making 10 per cent. for the year, £18.7: to bonus of 


nary share, free of 
4 reserve, 


income-tax, {37.5 >; to new 
£170,000, leaving a balance to be carried forward 
224; also to pay out of the old dividend reserve a special 
Os 8d per ordinary share, free of income-tax, 

this : fond. £250,000, 


which will 
| March 31, 1912, states that the profit for the year, 
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Amount 
Avail- 
able for 
Distri- 
bution 


£ £ 
120,760 140,764 


ae 


| 
ee 71,471 71,971 


29,450 6 
93,192 9% 


7,702 8 
12,747 8 ; 
50,276 ; 42,876 . 7,400 


14,674 Def. 


70,770 174 
41,451 140 
239,005 6 
27,677. 
59,249 3 
168,726 15 
95,212 62 
49,342 9 
67,600 .. 
14.463 16 
77,861 7 
17,404 8 
229,834 20 


*11i Tea Company, that | 


ACCOUNTS. 


Appropriation. , 

. — Corresponding 

os Period Last Year 
Dividend eis . 
Carried t 
Reserve, 
Deprecia- 
ti In, &c. 


Balance > 


Ordinary. Forward 
° ; 


Prefce. 


Rate. Amount. Amount 


Yo £ £ £ £ 
13 65,000 oe 


cheetitenemiaenetee tool 


124 41,753 


4a 
WS 
ww 
Y 
i] 
© 
> 
bo 
Ww 
+> 
_ 
oO 
Ww 
uo 
_ 
Ww 





F'ndrs. - 15,524 658 104,064 { ,)24 

| 200 13,536 | = 
7,500 7,494 10.000 4456... 

23,750 43,020 13,099 13,323 72973 9 


6,000 
4,800 


aa 1,000 7 
5,690 Py 4,3 


oO Ww 
wore 


mh 
oO 


. 
. 
. 
. 


10° 2,000 
5,970 2,978 2,726 
50 1,000 


39,326 10,950 12,000 8,494 56,178 25 
36,960 - 1,000 5,481 40,632 14¢ 
108,676 102,332 ai 27,997 211,859 6 
7,028 17,000 5,649 20,198 : 


22,575 aa 20,000 16,674 
112,500 15,090 10,090 an ] 
31,000 18,000 29,000 21,2] 91,467 62 
19,775 9,417 4,000 16150 a l 
os 25,000 18,000 24,600 36,998 
10,000 ee es 4.463 582 ‘ 
21,000 11,500 <s 45,361 36,188 5 
8,400 6,825 2,179 a 8 
125,000 ee 19,079 283,426 20 


85,755 


Nine months. 





J. G. WHITE AND COMPANY.—The report for the year to 
February 29, 1912, states that the net profit on the year’s trading 


was {87 A furtner £25,000 is allocated out of profits to the 
special dividend equalisation reserve, making 5 reserve now 
£40,000. The directors recommend a dividend of 12 per cent. per 
annum on both classes of shares, and, in addition, an extra 
dividend of ros per share on the ordinary shares. The balance tothe 
credit of protit and loss, after bringing in £19,812 from the previous 


account, deducting the interim dividend paid on the preferred and 
ordinary shares at January 1, 1912, and making provision for th 
percentages due to directors and staff, is (83,211. This sum the 
directors recommend should be dealt with in the follow ng 
manner :—In payment of a dividend of 6 per cent., less income-tax, 
on the cumulative preferred shares for the half-year to Febru iry 29, 
ig12 (making 12 per cent. for the year), {9 ; IN payment of a 
dividend of 6 per cent., less income-ta n the ordinary shares f 

the half-year to February 29, 1912 (making per cent. for the 
year), £3.000; in payment of an extra dividend of 10s per share, 
less income-tax, on the ordinary share¢ ipital for the year, £25, : 
to spe ial reserve for equalisat ds 2 to be 


carried forward £21,211 
KELLY’S DIRECTORIES.-The report for the year ended 


March 31st last states that the profit earned is 4 50,108, which, 
with the amount brought forward, makes a total of £61,788. The 
balance standing to the credit of profit and loss account, including 
the amount brought forward, and after allowing for lepreciation, 
bad and doubtful debts, debenture interest, and 


on the preference shares to — ember 31, 
interim cividend on the ordinary shares, 571. 
again recommend the payment of balance of divid 
on the preference shares and 13s per share on the 
making, with the interim dividend of 5s per 
ber 31, 1911, a dividend of 9 per it. for the 


is {37,571 





of 3s per share on the ordinary shar urrying f4.c to reserve 
leaving £16,150 to be carried forwar 
MOLASSINE.—The report for the year ended March 31, 1912 


shows a net profit of £18,000, an increase of {1,851 


have been much larger but for the failure of the beet crop. which 
caused a big advance in the cost of raw material. The busine 
actually 
direct rs propose to place '0 the general reserve fund g 
total of £10,000) £3,500, and to pay a final dividend of 5 per cent 
per annum on the ordinary shares to 
total dividend of 10 per cent. for year 


OHLSSON'S CAPE BREWERIES. 


lone was much in excess of any previous 


Ci 


-The report for the year ended 
iter charg 
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| first 12 months of the company's existeuce to March 31st last | tcts, and with alternating periods of sunshine, th 
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| 
working expenses, repairs and maintenance of freehold and lease- e 
hold properties, and after making provision for bad and doubttul | 1910. i911. 1912. 
debts, amounts to £77,392, which, with interests on investments a , 7 — | 
and on deposits, £773, transfer fees, £40, and the amount brought | lo Esti- Esti- Esti. | 
forward, £44,192, makes {122,398. After deducting the usual zs. — Ozs, mated  Ozs, mated | 
charges, dividends on first and second preference shares, and pro- alue, Value. Value. 
viding for depreciation of plant, a balance remains, or pee - tl : —— 
amount brought forward from last year, of £65,360, out of which | £ 
it is proposed to pay a dividend of 7 per cent. on the ordinary no hata ae a gee ean a 107,262 
shares, carrying forward /43, 360. reyes ’ rr rt NGL) 29,009 102,270 
SPIES PETROLEUM COMPANY.—The report for rorr states that | March ........ 17,627; 71,958) 16,387, 67,673, 27.228 111.376 
the net production of crude oil for the year, afier deducting leakage | Savy ceceeceees 363 67,0€9 17,237 70,880 27,790) 114,796 
and water, amounted to 19,692,970 poods. After charging to | 3 BY cccccscecs 7 590 68,355 24,427 96,409) *28,015 115 678 
revenue the cost of deepening (£28,176), and the maintenance of | July seeeeeees 17,194 70,988 22,555 92,174)... a 
uildings, machinery, and plant, the results are as follows:—The | {WY +++eesss+- 15,564 58,551, 22,510 91,955, ., 


{191,624, to which add the net balance brought forward of September .... 11,497 47,746 26,717, 109,039) za 


net profit for the year ended December 31, 1911, 0.S., was | August eeeeee, 13,921) 57,713 25,385 103,753 me | 
£18,742, and premium on issue of shares, less expenses, £35,755. | October ...... 15,541, 55,046 26,826 109,503 in-4 











large interest, and during the past year realised a profit of £3,700 | 


from sales of shares. The shares have been taken into the, THE CORN TRADE. 


balance-sheet at well under market price. 


MINING COMPANIES. ian Mil ae ae 
BENUE (NORTHERN NIGERIA) TIN MINES.—The report forthe | “*™P#© Tams Rave again fallen in most corn-| 


) i) 
| ~ 


the total of £246,121 is arrived at, from which must be deducted November ..../ 14,021 97,658 24,289 99,299). ; 
two items of expenditure incurred on account of the preceding | December ....) 15,042, 61,737 24,369 99,569. o 
year—namely, Russian taxes for 1910, £11,427, additional re- | S eeea seeeel eee cians ee - -——— 
tent to directors under Article 88 in respect of the year | ,, 185,495 755,985, 261,784 1,059,442). a. 
1910, {£4,860—making a total available for appropriation of | Yearto date... .. oe ie ~» "134140 551,382 
£229,833. Ofthis amount the directors have placed to deprecia- | ” A911 .. a +» | 89,153 364,150 + oe 
tion of buildings, plant, &c., the sum of £50,000, and have set | te _ 1910 ..) 84,915 546,546. a or. oe 
aside as a special reserve the sum received as premium on the issue | ° PF EEE OG Sarr age Seth RS . 
of shares, Temmne, An interim dividend at the rate of 15 per | ates area Ree ee adil 
cent. per annum paid: on December 22, 1911, leaving an amcunt | momey BRET; GH,O07 CURCES, £ 157,233. 
available for distribution of £97,203. The directors now recom- 
mend the payment of a further dividend at the rate of 25 per cent. | 
per annum for the six months ended January 30, 1912, making a e or: 
total distribution for the year of 20 per cent., leaving to be carried | The Conuicerrial Grimes 
forward £19,078, out of which Kussian taxes and directors’ . 
additional remuneration under Article 88 have to be provided. | _— 2 = _e i a 
The company continues to hold in the Maikop Spies Company a | 

| 


Mark Lane, Friday Evening, 
states that the whole of the capital—namely, 60,000 shares of f1 
eaca— has been issued, the last 12,519 shares at various premiums. 
These shares will have realised £28,273 when the 10,000 shares 
lately issued are fully paid. The company has now a working 
capital amounting to over £30,000, which the directors consider | | 7 : cd ; 
is sufficient to cover all the work necessary to bring the company | @¢Ted more cr less nominal through the interruption to trans] 
to a profit-earning stage. In addition to its cash resources, the | by the strike. A quieter tone prevailed in the wheat cargs 
company has a considerable holding in the Rafin Pa (Nigeria) | market, with less inquiry cn Continental account, but values 
Tin Company, Limited, and one or two smal'er interests. The | 
total area comprised in the licences obtained and applied for is | 
37.90 square miles. Three mining leases have been applied for, | ,, s ; Re a 8 oi ie 
one on the Tipitchee property, another at Mawan Relei ant a | Red kinds dull of sale, but prices generally steady. Ni oe 
third embracing part of the new Gingia area. With the informa- | Wales, sailed April 16th, changed hands at gos 6d; South Aus- | 

{ 

i 

| 

| 

| 

! 


outlook of the crops is satisfactory, while the pastures | efit 


considerably by the heavy showers experienced. Ther 
a little more trade doing at Mark Lane on landed tern 


the week, though the general condition of business v re 


Maintained a firm level respecting white descriptions, « 
scarcity, and the materially smaller American visible su 


tion so far available, it is yet impossible to gauge what the ultimate 
output of tin is likely to be or what profit will be derived therefrom 
after the property has been properly tested and equipped. Many | 
natural dithculties, such as water supply, rawness of labour, &c., | 
tnust be taken into consideration, but, judging by what the manager | 
writes, it would seem that the outlook for the future is distinctly | 
promising, and that tin ore will ultimately be won at a fair profit. 


p | 
40s 114d; Barusso, on sample, May 13th, 37s 1o'd; ditt 
60 Ibs, due cut June 26th, 36s 3d; and choice white kh 
loaded, at 39s 9d; New South Wales, off coast, 42s od; 
March 27th, 41s 3d; Barusso, 60 Ibs, just sailed, 36s; and La 


Plata, on sample, at 32s. Of native wheat, whites deliver 


| 
CHAFFERS GOLD MINING COMPANY.—The report for the year | range at 39s 6d to gas, and reds 398 to 41s per qr, 504 lbs 
ended December 31, 1911, states that at December 31, 1grt, the | Of imported descriptions, No. 2 Northern Manitoba, pas 
available cash resources amounted to £17,545. The amount | . 


oe | sage, 4Is to 41s 6d, ex ship, and No. 3, in similar 

received from dividends on investments, bullion, and sundry — " : a 2 Sonat. 288 6d, € 
° o \ tealiayr .Y en , ° > a ) , eX 

receipts was £45,042, from which has to be deducted £42,785, | 395 gd. Australian, on spot, 42s; Indian, afloat, 3 


total expenditure as per the profit and loss account, together with | ship. The world’s weekly shipments continue 


depreciation of plant and machinery, buildings, &c., at mine} scale. Flour:—American first spring patents, quot 328 | 
amounting to £2,579, leaving a balance at debit of £322. The | upwards, and Canadian export patents 28s to 30s, both lance 1. | 
plant and machinery, buildings, &:., at mine now stand in the | Australian patents, on spot 28s 6d; ‘Iron Duke,” « re, 
books at the valuation of the general manager. The mill treated |“ ~~" “ sammie tem OH ined 

7 aie a ei oe smack ; ; | 275 6d. At a meeting of the London Flour Millers’ As 

during the year 32,575 tons of ore tor a recovery of bullion valued | ~/ : He , 
at £44,205 | the price of town households was redu ed to 32s, best tes 

GREAT FINGALL CONSOLIDATED.—The report for the year) being 3s per sack extra. Grinding barley, Persian, ex ship, 27> 

ended December 31, 1911, states that the ore raised from the mine | and Indian 28s 6d. Maize :—New Plate, ex ship, 31s, and 

' treatec he conn: ;’ + va ao +} ’ al . : ? 9 

and treated at the company’s battery during the year amounted t* | next week 26s 6d. Oats :—Sound Plate, on landed terms, 208 
| 101949 tons, as Compared with 125,871 toms in gro, the total 


Mant : 1 > a 2¥ , § Ibs 
working expenses, including ordinary development, amounting to Black Libau, 21s od, ex quay, 38 Ibs. 
s11.71d perton. In addition 6,690 tons of Customs ore were 
rchased and treated, together with small lots of concentrates and Messrs H. N. Bathgat 
slime, ata total profit to the company of £4,923. Owing to the | 
nee of the ore in the shrinkage stopes, and to | departments, and all grain in store is going into cons! 
1€ reduction in value caused by the intermixing of mullock from , ' : Oe ae li + the 
the hanging wall, it became necessary during September, 1911, to | very well indeed, so that there is no pressure of supp! ‘ vate 
reduce the monthly tonnage of ore forwarded to the treatment plant. | moment. The future, therefore, depends entirely on the sr’ 
Since that date the mine has furnished a little more than 5,000 | 
tons olore per month. After charging to revenue the whole of the 
expenditure in connection with the internal shaft, the surplus for 
the year amounted to f19,116. Of this amount £12,500 was distri- aa ate “s : Me tl 
buted in June, 1911, by way of interim dividend, £3,300 has been | "° been much inclination to purchase Reavily | 





> 
} 
u 


fy to 


» and Co., in their latest weekly 
write as follows:—There has been a better spot trade 


ing crops, and the best thing that could happen would b: 
harvest should be early generally throughout Euro] 
America. The sale of flour is healthy, for though ther 


+ 





tralian, off coast, 42s 6d; ditto, April 1oth bill cf lading, }} 








written off to depreciation of machinery, plant and buildings, and, | delivery, the consumptive demand has been quite ¢ 
atter providing for English and Australian income-tax, a balanceof | with every prospect of its continuing to develop dur 
#4.203 remained. The whole of this sum, together with £16,248 | next few weeks the total turnover is likely to be of sul 
transferred from reserveaccount, has been applied to writing down | proportions. In some quarters it has hoon possible to g | 
to a mcminal sum the book value of the company’s West African | aiveane af G8 ‘per sack, fot with the Gectine ta iy f 
investment a C i ch 7 € | 

THE WEST AFRICAN CHAMBER OF MINES.—The following | bran, millers found it absolut ly essential to dema! d a 
are the gold returns for the five months ending May 31, 1912, | their flour, which was in danger of becoming entirely | : 
as Compared with the same period of 1911 and 1910:— less. Imported flour is also rather dearer for early ever} 
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1] it 5 pring wheat flours ar Cspe lay 22 Tequest, while the I,s00 t s ( nn s1’s Stores to a In (riasg \ Scot h - S 
1 lx na a+ —_— . ’ * o.0 ; ‘ 
ily moderate. Canadian mills have withdrawn all | tons. Middlesb: N I t standard, 3,10! 
ers i Dakers grades, and this qu ity, whu h ha een sold Hematite 4 
montMs at €xcessively low figures as a result of « wm 
} y , Wt at 1 . . 
is now unobtainable for shipment during the curre O M jent’s t 2 
j . ’ + . 31) } e = +: 
( lian season. Phere will, therefore, be very little arrivi: Zi as f \ i ( irKet j 
| ‘ ‘ + ante , 311 ‘ hian : ” 
| wl st wanted by millers for blending purposes, for tw | strenetl oe ; to-d ( 3 
> © ‘ “* + . | t 
mths after harvest, and anything now comi! g forward | ‘J i i to be based 1 the be ) 3 
is ind to command a premium. In feeding-stuffs bran is | from t i Stat \ N 3 { 
| = saate at tha edn 1 wnrice i h — 
1} tail eady at te reacuced price, D 1t the trade is very — t, MB pig + <r . t ¢ . 
} ‘fo + | 
i| g, except at a sacrifce. Sharps are also slow of sale, | changed at 72 } ( : ced m be MI ‘ i 
i} ghtly lower, but f middlings still maintain a high n and ste | é I f 1 t g 
= . set a 
| le alues, with a g 1 There is a fair isumMptive Ste ship-t L* gles. £97 7 
| ‘ ' 7a t} roh for thi rt 7 - a ) 
ior maize, nougn es I this irticle ust gene- 1Ip-] ites é 12 ~ 
quoted about 6d less, while ; simllar remark applies all less 24 per cent » i 
+ +} latter } wing saarah! 1 . } + £ } - . 6x 
: s, the latter showing considerabie weakness. So far as | remains quiet, with the price best Ru 2 
' i 
x barley is « < €a \ rices tor autun ship- er t ies } j } e 2 
wad reat 1es, which , ata (ye : nd LK Sw } f \ 
prohibitive !-vel, w hr s trace to the smallest | grade I atite, 25s ¢ e 2 
sions and ‘‘G” basic, 21s 6d, c.i.f., North-East | 


The following table estimates the home consumption ot wheat ; ga ea 
| during the harvest year 1911-12, contrasted with 1910-11, 1909-10, ( ur Gl usgoW correspondent (writ ; , f 
| and 1908-9 :— In the last dav or tv busine on t g 


_ — | has been fairly activ The trading in London } she ! 
1911-1912. 1910-1911. 1909-1910. 1908-1909, | Of What has transpired here, and the strengt ttert} 
; } vn has bee led from that ae . . 


cwts, cwts. cowta. owts. under copper market optimist nfluencs ] wit rawa 


Imports— Wheat (41 weeks to June 8) 76,978,900 76,083,600 81.127,70C 70,237,900 


b, + +} ¢ 
Flour pn . 7.936 2C 8,045,900 2,242,400 9185.7¢0 | *! Connal's es e tis © 
| suggest th ~ l t ¢ Ss j 
84,915 100 84,127,500 90,370.10C 79,423.600 | «. +4 the futu saad . 


Add week ending June i5 —Wheat.. 2,637.700 2,603,300 2016400 1.772,800 en peasant, 208 Te 
Flour... 300800 207300 236,90 267,500 | adding to their stocks of tron, about w 


¢ lI t I th it 2g j 
Total imports 42 weeks...... 87,865,600 86958,10C 92,623,400. 81,463,900 | ,, oe ta - . ‘ 4 
| Lese exporte—Wheat ........... eee 524,000 198,200  2324m 267 800 | nay trong demand BOR a ' ’ 
WOE écccdecccocceces 112,000 85,100 92,70C 54.900 three months Cleveland Prompt recuirement t t + i : 


Net imports ...........-- weg) CRANE CREE Cee Sh | SS OO COtSrSS,. Se ee ae aes aoa. 6 mij 
| Add to this the estimated sales of ment in the toreig! lemand is a I n nd if | ee i 
¥ 





home-grown wheat ............e+.; 31,713,700 28,349600 33,847,800 3307360; : gM = 

Aill > cll i a Li itt xe } t at iis t Cc i x okey % { 

Forty-two weeks’ home supplies.... 118,941,300 115,006,400 126,146,100 114,214,800 | Warrant position milgnt Db msequent At t t 1 , fF ; 

rte Cleveland \ $ ed I Y : j i ae 

| Average price of English wheat per s 4d es <€ a a e a | ‘ : — : : i 4 

) T if ee , . t tnre r Th - i ? r i i > 

SN pnasiadbnisenseedaes eet ae 323 | 299 0 42 7 | One month, §5s 2d; and thr mnths, §5s 93d. | 2 -_: 

SD BO Cis teccsctcdieedancseasss 8 64 7 & 6 &} 910 | give an average net gain on the eight day f ng al | a iy 
bushels, bushels. bushels. buehele | — ae : : | aon | 

| “Visible supply” in U.S. centres,bush., 39,572,000 25613000 15.100000 12.914/00 twopence 2 tol > Lt ordinary 1ro! t | hs 4 
Do do = in cwts... 15,377,€00 15,757,500 8,089,500 6934,.0) | | 1. 1 é nd « t needs. a | ts a4 

| | i= he 

| S »s te efusin I f ‘ ‘) es 

| | L . 4 i | ik c ; 

COMPARATIVE AVERAGES OF GRAIN. | departme n gel the t ' ae 

The following is a statement showing the Quantities Sold and | tully maintained; indeed, it 1 ie ae 

the Average Price of British Corn (Imperial Measure) in the six | material from isumers is at pre 1S ; 

weeks ended June 15, 1912, and for the corresponding week in | ex: iced. J tat f (pe | 


each of the years from 1911 to 1908 :— 





j 
oe 


QUANTITIES Sop. AVERAGE PRICES. | eee ee | 


bie 
> oat 
~—- -| The condition of the coal trade has show material change | “ge 
Wheat. Barley. Oats. Wheat. Barley. Oats. | during the week. T} xport trade ntinue we hamper i ia Pe 
_ its ssa . 
1912 ars beh qrs bsh qrs bsh s d s d s a sage of a ‘ “§ tt i = 
.» 26,563 4 z7o (0 3,318 3 37 0 30 8 23 10 fair r : ry 
22,767 3 415 3 3.029 6 36 11 29 11 4o0 } ' : : 
L.. 28,103 6 1,406 7 3,920 0 35 10 30 0 3 9 | Hous ils hay ) 
May 23.. 37,209 1 951 4 6463 6 37 2 31 1 =? | Th pl = boa Newcastle } 
18.. 52,054 5 1,898 2 60338 7 37 8 3l 2 37 |, . 
4 11.. 61,038 2 2,234 6 7,755 1 37 11 31 1 = has given consid ) ipetus t g 
1911 seccee| 29672 2 422 1 3,751 7 es 23 11 19 8 Pe anal 
1910 weeee. 27,059 3 1165 4. 3,894 4 29 0 18 ll wo OF Ar are better, wh best g : 
| 1903 ...... 21792 4 310 7°| 5511 7 | 427!) «lo | 2t 6 | scar Phere is a u g 
11 1908 ...00.; 37,231 1 847 3 9,551 0 32 0 24 2 8 5 | ¢ tation Best stean 135 teal 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR CWN CORRESPONDENT.) 

The hide market was a shade easier at the Bermondsey sales 
ox Thursday ‘ast, several classes showing a slight de- 
cline. Calf skins were firm, and other raw hides and skins 
showed little change. There is a cessation in the demand from 
the United States. and this, taken with the transport troubles, 
probably accounts for the slight weakness. In all probability 
high water mark has been reached in hide values; at all events, 
tanners devoutly hope so. 

At last week’s sales of Cape wooled sheepskins a fair turn- 
over was effected, 215,000 being sold out of a total of 277,000. 
An advance of 4d per lb..was secured on long-wooled skins, 
whilst some selections of glovers’ skins advanced from 1s to 
2s per dozen. In Australian skins jd to $d per lb advance was 
secured, buyers being plentiful and competition brisk. 

The tanned Indian goat and sheepskin sales closed on the 17th, 
the quantities available being reduced owing to the transport 
strike. Many classes of goat were from $d to 1d per lb 


i dearer, whilst the Madras sheep brought an average advance 


of ae per Ib. 
Values 


Bombays were also 1d per lb over last sales | 


The Senthes trade is quieter, with tanners holding cut firmly 
for their quotations. 
the high prices of 


Butts and bends are a ready sale, whilst 
fal check business. In upper leathers the 
turnover is about as last reportec, but consumers are not at all 
inclined to book ahead at current high rates. In view cf the 
closing down of two large leather works in the Leeds district, 
it is pleasant to state that one large concern is to reopen in the 
Warrington centre, whilst a large Northampton glazed kid 
works have decided to extend their premises to increase their 
output by 30 per cent. Shoe manufacturers continue well em- 
ployed, whilst there is no falling off as yet in harness and 
leather goods in the Midland centres. 





Valparaiso cows 73f. Madagascars continue in fair demand. 
and realise at full figures. One lot of dry-salted Teneriffes 
changed hands at 120f. Sales: 10,400 hides, including 1,500 
salted Paras, at 7S8f the regular 20 kilos and at 72f the 
rejected ; 227 Chinchas, at 8sf; 158 ditto ditto, at 83'f; 578 drv- 
salted Etens, at 105f; 265 dry and dry-salted Arequipas, at 
private figures; 126 brined Supes, at roof; 268 Coquimbos, at 
| 78f£; 209 ditto ditto. at 7634f; 365 Punta Arenas, at a7. ae9 
|| salted Antofagastas, at g8%f; 313 Iquiques, at private price; 
390 Valparaiso cows, at 73f; 658 Bolivians, at 133f-122f ; 2,000 
Santiago de Cuba (to arrive), at private price; 469 dry Tana- 
narive and 77: dry-salted Madagascars, at private figures; 
700 Gitto ditto, at 8414f; 200 ditto ditto, at 7gf; 100 ditto ditto. 
at 72f; 6sq dry-salted Teneriffes, at r2ot 
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business has been done, principally on 


veculatir Ov 
are unchanged. 


Egyptian has been in fair reques 
tions of brown and Upper are raised Med to -4d per ll 

i a 4 
and Joanovich 4d per Ib. 


' Abbassi unchangec 7 F ul 
fair brown quoted 10d. 


In Peruvian the businecs 


limited, at unchanged rates. In African a fair busines ; 

been done at steady rates. In East Indian a retail business ha 
been done, but quotations are advanced 4d per lb. Futurs e 
1 to 2% points lower for near positions, and 3 to 4 lower &, dis. 


tant deliveries, closing Saturday, June, 6.46; June-Ju 
July-August, 6.444; August-September, 6.44; Septembe: r-Oct 
ber, 6.37; October-November, 6.314; November-December, 6.21): || 
December-January, 6.285; January-February, 6.285; February. 
March, 6.29; March-April, 6.30; April-May, 6.31; May-June, 
6.315. Egyptian futures are 1 point lower t» 3 points higher. || 


e 


LIVERPOOL OFFICIAL QUOTATIONS: June 14, 1912, 





{ 








rr o | Same Period Same Period { 
ls & § i. i910. | 
Descriptions. liane x | ——_—_ _| 
: e ‘so - . > S * 2 : Ses - | 

digisig € & 2 ius 3 Fels 
Sigio!s & a Zonk = Sze | 
American. ajajaja a,aidja}aoada| 
Sea Island........perlb. . ++ | oe 154 164 198 .. 17 194 | 
Plorida ditto...cccscccee| oo LZR} oo (133 +. 14 ; 133 oc Hae | 
Ord G OLMMidGMMF GOLMGM GOLMGM | 
American .........0.0-- 543 591 533 663 687 725 781 807 849 770 796 820 | 

' | 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr Ga, 
Pernambuco, &,.....00.-- 666744791 -... 792857 .. 815 368 ., | 
Paraiba ...ccccccccccece| cco |OCOITAS TOL oe , oe | TRS 857 .. 815 SOB .. II 
Macelod ..cccccccccccece! oe | 605,744 TOl .«. 792 857... 815 868 .. || 
Mossoro, &C.......+sc000 «- 666748791 -. .. 7°92 857 .. 815 868 ., || 
Cee... -ccnnccsscecess| 00 [OO TRG TOL os | ce THOS .. |STS SS... It 
Maranham .......c.co. -- 666744791 .. .. T92 87 8 


"18 871 .. |] 
Egyptian. . ss , \| 
Brown. cx oo oe | 9 | ORR 109 IIA -. | OB Ws: .. 10. 138 || 
ST ot icciceshiiianel &s (8% Sp 10pm 10, .. Sm 10; .. 9B Lite |) 
est Indian— Sealsiand .. jee | oe 16 27h ise ea Net 16 oa hae Aine 
Peruvian—Rough ....... .. ++ | +. 9009201175 .. 175... 110) | 
Ditto Mod. Rough .... .. | 16°75 775 825 .. 9251050 .. 9501050 
Ditto Smooth ......+66 «- 663 7°28 7°58 7°73 7°83 8°20 8°70 895 1-95 840 865 | 
Ditto Sea Island...... .. | .- ‘IC 104 ld 12 ~. ‘10h ‘113. 12h 138 | 
African, East, &c. ...... 5-70 6 20 670 7°20 743 820 7:50 8:00 880 .. 8:10 845 | 
; 
| 
' 


{ 
GFr ror Gd FGFne8'tn ror Gd.\Fne ror Gd Fre | 


: ‘ aio ‘- East Indian. 

Messrs Max Francke and Co., of Havre, writing on June 18th, | Geneclinn Gumeetee .. 6y Ow. .. |. 8 | 2.) 1B 
report :—The demand fer hides has been moderate here during gnwsienet oo 33 oti St 53a 8. a Ita 4 rs ts ’ 
these last eight days. Prices continue unchanged and firm. | Snalennintit...<csccscl 4 Se Sys Sth 544 SH we | ey Teh Tae! 6 at 
Salted Paras cold again at 78f. Salted Chinchas have been paid | M.- Gin'd Bhownuggar 5y5 Sya Stn Ste St8 --  Jte Tra if 6 & ee 

: . ; : | Oomrawuttee, ae 53 Sh | Se 53 54 .. Th Te Th Gey 6 
up to &85f, dry-salted Eten up to 105f, and salted Coquimbos up | ost phd Bend Beye Bh a't..'.. 1% 1 - ce et | 
to 78f. Punta Arenas of good average quality fetched Srf ; | M. Gin'd rs Sa 54 8 a 2s vs 1% it 7 bts en ee || 


M.Ginned Khandeish .. 5g '54 SR 5d .. Gb Tem The 5h 6 Ob 
ao oe GH) oe | Bb! nn | oe | co [| co | BAP oe | oe} os | oe 


EE y ciaiasantes at oc TEs | on | ce || nw |Site ow (OR Loo 
fies alle poe cs: Ore GH 
M. Ginned Scinde..........|.. | 58 59 5B oe | .- | Of .. | Ora off 

Bemgal ...cccccccscccce 4465 5 65 «(5 a Eye Gye Gta .. =. | Ot 
| Machine Ginned Bengal .. | .. | 5¢ 53 5h 5 65 Gtt Say Sra See 


Madras—Tinnivelly .... 5h 538 Gey .. oe +. TR TR ee +s Sto Off 
Western ......) 59 Dee ce | oe | ae Il ee | Oe: 4 €4 :. *e 
Commilla ........sse00+ NOZ 5y5 Noa 5H ce ce she o* 
Gocomadia, Red ..cccces| co | oe | ce | co | ce | co |] oo | oe | Ofs + 
Smvrna, Greo . hc. ..-- oe | oe ee | ee ee te 


~3 
y° 
m 
+ 


The imports ter the wet ending June cath amounted to 50,744 || 
bales, and the quantity of American cotton reported at sea for | 
Great Britain (including cable advices to date) is 31,000 bales, | 
| against 47,000 bales at the corresponding period last year. } 


Imports, Exports, Consumption, &c. 











June 14, 
hi} _— —_ —_—— er Inc. oF |) 
Hi 1912 1911 ae i] 
i Bales. Bales. ales. 
| THE COTTON TRADE. | tmports  WeekendingJune1¢ S014 ese oe were ree || 
" From Sept. 1....... ; astra cove 4,106,378 ween + Fed’ | 
Gonedivmmamasd Exporte Week ending June 1 .o eee . ad 108,560 | 
| * Ss > eageenees yi seee 315,891 woe + 108,> 
| Consumption Week ending June 154 ccc oe cove ann oi 
LIVERPOOL, June 2r. | oonemP” Brom Bept. 1......0. 3694531 1... 3391-368 .... + 705153 | 
ewe lee | Stock ceccsccscecsccccecccs BBLLMD cose TEGEED wooo F Nim | 
| The cotion market has been active. Quotations ge nerally are | 
| unchanged. 1] nated spot sales, 72,000 bales, of which 59,110 | I 
bales ar Amer i, a j “are 
pales are Ameé a 2,800 iles E yyptiian 8,930 bal Pen ! 
’ W« Sy tidll, O,QR Dailies eru- 
vian ; ine 20. 1] 
an, 5 West Indian, 710 bales African, 70 bales | MANCHESTER, Jun | 
Tact = et es ca ear ¢ | E : - " : —_ 7 } nd 
| East Indian, 30 bales sundries. Of these 13,500 bales are No increase of business in the market can be reps 
}} tOr export and s ation, and 55,500 bales for the trade. Im-| ajithough a generally firm tone has prevailed buyers have Be" | 
| ort > } } oon - ‘ . : eet ee ; cs ol lating to | 
}] Ports, 22,910 ba uding 14,706 bales American, 3,962 bales | been stimulated to act with more fresdom. Advices resauns ' 
! Sgovntian hal. Penaslian h- > : : P n ; . 
! Egyptian, 1,900 bales Brazilian, 184 bales Peruvian, 500 bales | supplies in the raw material are better, and there is 
i st lie ° ; aed : 7 ~ ; t 2 5 eo a. inl ’ s+ | 
\| West Indian, &c., 689 bales African, 8-9 bales = ast Indian. | anticipation of lower prices in the near future. Omnly 4° 1} 
, tual onan: te scal 
| The actual quantity forwarded to the trade is -2,68 balez. of | cellanecus business has been done in piece goods. It is || 
hich Fe n~> hal. . 2 a ‘ ‘ j : a | 
| waien 05,972 bales are American. The actual seinen exported | necessary to mention particular markets, and buying 44 } 
| 1S §,004 Dales, h 2,255 bales are American. The stock | of a limited character for India, China, and the numet mt | 
is ¢ 800 balk a eae at . ad s | isposed e Hi 
s E.8 . » Da ‘ t whl h oS 2, =o bale Ss are American. in j utlets. i me trade buve Ts have not been disp ea i] 
} Se Tcla } — ; ‘ i ; a i a s nee } ' 
ee is a limited siness has been done with. | orders of any weight. American yarns for home ust 
: : : ' ha 
out table in Ame a good business has been | somewhat irregular in price when tested. Buying 4 1] 
In at c } 2 1 = ; : ie : ‘ ; . net | 
Cone at stea and the ation of fully middling is | a hand to mouth character. Spinners rather tend 
raised rf nt } ° a3: ; ; | ’ £ 11 - a 
tas <P those of good middling and the grades | ground. Export bundles have been slow of sale. Only 
above 2 point Midd ted 





een CCC LN 


ing quoted 6.63. In Brazilian a large! turnover has transpired in Egyptian yarns. 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 





Price, 

tJune Price,| Price, Price,|Price |Price, | 
29, tJune tJune +t May't May + May 
1912. 13. 6. 29. 23. 16. 











— —_—_— | 
sdsdsedsadaisa a | 
Raw Cotton—MiddlingAmerican,perlb 659 660 636 637 6°42 6 55 | 
aii ee ne 0 94 0 9 098 O98 098 0398 
Yarns—32's twist ..........00-+.-perlb 0 923 0 93 oa 0 O 9 0 i | 
= Zuni ie ° © asd] © ia, 22g] Gast! act | 
< s twist (Egypti +-.-per 2) 0 163 0 16 
32-in, Printers, 116 yds, 16 by 16, 32's and oon ew 
ASE PT OE WNWU WM WH IN WH 

32-in. shirtings, 76 yds, 19 by 19, oe and «ft . 
OIG. 2ccckcésnecabdasbidead eas . 10 1510 15 10 1510 15 10 1510 | 
38-in. ditto, 38 yds, 18 by 16, 10 ibs.. ——— 64,9 64 9 64 9 6A 9 GAS G64 


39-in. ditto, 374 yds, 16 by 15, 8} Ibs. . 3 44 8 448 44 8 448 44 8 44 


(II.) Cupane with } Frovious Years. 











South and 
an important pa 


marketing of the domestic « 


the 
| that a spirit of 





Price, Corresponding Dates in 
tJune —_————_____ 
1313, 2912. | 1910. | 1909. | 1908. | 1907. 
sae ia ' edesedsdsdisdes4 
‘Raw Cotton—MiddlingAmerican,perlb 659 317 806 611 660 712 
— Good fair brown Egyptn,perlb © 9270 102) 0 12 | 085 074 019 
Yarns—32's twist ......sseeeeee--perlb QO 940 1040 10t4, 0 84} 0 8410 LIA 
— 40'S Welt ....cecseeeee -»-perlb O 930 10%; 0 10g. 0 8%;0 8 O11 
— 60's twist(Egyptian) ....perlb 0 164 0 174) 0 174)0 134)! 0 14 | 0 i9f 
32-in. Printers, 116 yds, 16 by 15, 32’s and 
OG xiv cedndgubnaeundssrdieeneaseiens 1711 19 2/17 4/15 0/14 9,17 7 
32-in. shirtings, 76 yds, 19 by 19, 32's and } 
8ins0sanssenssnieskcadensians eeees 1510 17 3115 6/14 0113 816 7 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 9 6410 6'9 4/8 0'710'2 1 
39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 8 449 6'8 «5'71/'610'8 1 


+ Nomiral quotations. 





The 
this 


report of Messrs C. M. 
that, 


Lampson and Co.’s sale of furs 


states after making due allowance for the in- 


1 
weer 


ferior quality, compared with last January sale, musquash, 
spring, advanced 15 per cent.; winter and fall advanced 40 
per cent.; southern realised old prices; black advanced 30 pet 

There was a strong demand, and prices realised on 


average fully 10 per cent. above those of last March. Buyers 
again preferred the light pelted to the heavier kinds. The 
spring skins sold relatively lower than the winter fall. 


rm show no change as compared with January, 


and 








now, therefore, 1o per cent. below March. Musquash black 

s ery well. Beaver advanced 15 per cent. The advance 
| est ied in March was fully maintained. 
THE WOOL TRADE. 

‘lar American correspondent telegraphs :—The Boston wool 

is strong, and prices are high. The West reports 





Bradford correspondent, 
There is 1 


writing on Thursday, 
» new feature to report in the condition of the 
market. Interest is largely transferred to the c 
the wool fairs are in full swing. So far these 
h keener demand on the part cf the trade than was ex- 
when the season opened. Prices are being paid eagerly 
are quite three farthings above what can be made in 
rd. And the surprising part of it is that the Bradford 
ire the best bidders. The fact that the clip is going to 
rt, that the same is likely to be true of the Australian 
and that in these days it seems to be impossible to accu- 


says :— 
» trade 
yuntry, 
have shown 


ite any stock, are, it is reasonable to suppose, the explana- 
i so strange a situation. In this market, though it is 


enough, there is little passing in the way of actual busi- 

Imported crossbred are cheaper than English, 
sh they are slowly appreciating, but so gradually that it 
t to be measured from week to week. Forties tops are 
ips a farthing dearer than a month ago. 


wools 


t Leeds correspondent writes :—The marketing of the Eng- 

new clip is now well under. weigh, some very important 

‘es having taken place this week. Readers may be surprised 
learn that very little home-grown wool is consumed in the 
voollen trade of the West Riding, but that is nevertheless the 
€. Practically the whele of the domestic clip of Great 
‘ritain is consumed in the worsted and hosiery industries, the 
a ls being first of all combed into’tops. This is rather unique, 
Sut is easily understood by those who possess a practical know- 
‘edge of the principles of woollen manufacture. A good hun- 
red years ago the merino was bred in fair numbers jn the 


and are 
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f England, and this sheep played 
p pial 


the Engli 





Midland Counties « 


rt in the production of sh Down breeds 


I know a few firms in the Leet is district who are large makers 
| of khaki fabrics, and use a little Down wool in their blends 

but, on the whole, Australian merino and New Zealand fine 
| crossbred forms the bulk of the material used. Still, the 


lip has an important bearing upor 





the whole of the West Riding textile industry, for home-grown 
| wools are used in the production of many popular cloths. Both 
wool merchants and topmakers seem keen to operate, and it is 
remarkable that they should be buying so liberall d paying 
such good prices. All the recent talk about the unprofitab 
nature of the last English clip sounds in the ears many 
people like so much nonsense, when the very same parties are 
eager to acquire the new domestic wools and pay exactly the 
same price as they did twelve months ag Whatev t 


ultimate effect of this line of action, there can be no doubt 


nfidence prevails, 


determining the conduct of operators, and the outlook b 
ness in yarns and pieces continues to be good 

Messrs Chas. Balme and Co. report under date June 2ot ~ 
The tone of the wool market has continued satisfa g 
the past fortnight, and quotations for all classes of sta] 
been well maintained. Recently there have been indications of 
some improvement in the American woollen industry, and 
some fair-sized parcels of English wool have been bought at 
the various fairs which are now in progress, for shipment to the 
United States, it seems reasonable to expect stronger demand 
from that section of the trade for greasy crossbreds at the 
ensuing auctions than for some time past. 

The gross arrivals to date for the fourth seri fixed 
to open on July 2nd, are as follows :—Australia, 156,248 ba 
of which about 102,500 have been forwarded direct to t 
Continent, Yorkshire, & New Zealand, 224,431 le f 
which about 80,soo have been forwarded direct to the Continent 
Yorkshire, &c.; South African, 72,419 bales, of which about 


Continent, Yorkshire, 


240,500 have | 


. been forwarded direct to the 
&c.; total, 483,098 bales, 
direct to the Continent, 


s7,soo have 
of which abou 


warded Yorkshire, & 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 

In dealing with the splendid rains in Australia last week I 
ventured to warn the trade not to expect the change of weathe 
to effect any great improvement in the size or character of the 
coming Australian clip. But, of course, the rains will be of 
infinite value to owners, for now they will be able muster 
their sheep and put them through the sheds for shearing 
without those enormous losses which otherwise would have t i 
place. In addition, all who have had experience of sheep farm- 


ing in Australia know that, however heavy losses of sheep ma 
be during a drought, they are much heavier for two or three 
weeks immediately succeeding the advent of the rains, and 
especially is this the case when, as now, the break-up 
drought takes place in mid-winter. The merino sheep is a 


and very 


wonderful animal, and can survive upon very scanty 

hard fare if it only is able to obtain a gallon of water a d 
but there is one thing it cannot stand, viz., extreme cold. Ever 
in ordinary seasons, when the sheep are in fairly good con- 
dition, ewes and their lambs perish in large numbers if the 
nights are frosty or even extremely cold. I remember one noted 
owner of a very large flock of sheep, whose wool in the scoured 
state invariably tops the market in London, finding one morn- 


ing 4,000 dead sheep in the paddocks surrounding his wool 
shed. The sheep had just been shorn, and although in good 
condition succumbed in a single night to what is called a ‘‘ cold 
snap.” 

The mail to hand this week from 
interesting letters from my pastoralist correspondents in the 


Australia brought me most 


different States, under dates up to and including May 16th. 
All are filled with accounts of either the actual losses of sheep 
already suffered on account of the drought, or of the still 


larger losses which owners expected if heavy rains did not soon 
fall. My accounts from the Riverina read very much like those 
I received from that famous district during the eight 
drought that came to an end in 1902. Hundreds of square miles 
of country had no more grass or herbage than a macadam- | 
ised road, whilst all the stock routes blocked. with 
travelling sheep which owners were trying to get away to better 
country. As in the great drought these travelling sheep were 
dying in great numbers. This was the case also with those which 


years 


were 


“ Sripeneeciettenseatteesstinenincacenentinninieia itatinaneeecacncneant emai iitaclam items leaded elie eae ene 
ee eeessneentiniiomeneneneee ante aad ummanenaneeeennatnanenasi deeded onde tae 
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the railways. The poor animals were so emaciated that en 
route at many stations hundreds of dead sheep had to be lifted 
out on to the platforms and local butchers called in to skin 
them for owners. One correspondent informs us that the plat- 
| form at a well-known junction looked more like shambles than 
a railway station. Of course, three weeks or more elapsed 
| after my correspondents wrote before the rains came, and every 
With such 
reports coming to hand from nearly the whole of that portion 








week’s delay must have greatly increased the losses. 
























































































| of Australia where merino sheep are depastured, it is not sur- 
| prising to find holders of fine wools extremely firm in their 
| quotations; for even if more rain falls and the drought is com- 
| pletely broken, it is now certain that the coming clip of merino 
| wool from Australia will be less in 
| decessor, and inferior in quality. 
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pastoralists were trying to get away by special stock trains on 
‘ 


quantity than its pre- 
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COFFEE. 
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(BY OUR OWN CORRESPONDENT.) 


HaMburG, June roth. 

This market has practically repeated the previous week’s per- 
formance. The country demand for spot coffee has been main- 
tained, and full prices have been paid. Cost and freight offers 
have been moderate, and until yesterday the limits were ad- 
vanced a little every day. Yesterday acceptances of counter 
offers at occasionally 6d concessions were received, but to-day’s 
cables have again been firm. On balance good average may be 
quoted about od dearer on the week at 71s. The business put 
through for July-August-September shipment to this port is 
said to have been fairly large despite the high prices, which is 
taken to show that importers have a good opinion of the market. 
On Monday private cables from Santos advised the failure 
there of a well-known and important firm, and it was claimed 
that a considerable portion of the liabilities would fall on 
foreign markets. Hamburg, however, seems but little interested, 
if at all, and beyond a slight set-back in futures on the assump- 
| tion that Santos would have to let go some of her stock of 13 
million bags at easier prices it made no impression. The 
futures market has on one or two days been a little more active, 
and its tone has been hard throughout the week. Some further 
transfers from July to September and December have taken 
place, and the forward positions are now at a premium over 
July, ranging up to 4 pf for September and 4 pf for December. 
ompared with a week ago values have appreciated further 
4 to 1 pf as follows :—July, 694 (last week 69); September, 693 
(693) 5 De ember, 693 (63832) ; March, 694 (654); May, 69 (68). 
Receipts at Rio have been small, despite the prediction that the 
Rio crop would be early, but at Santos they show larger figures 
than expected, and amount so far this month to about 160,000 
bags, which means that the pointers of 300,000 bags for the 
month will be exceeded. Nothing special has been heard re- 
garding the coming crop, except that cables from a leading 
Santos concern reiterated that it would yield 7} to 8 million 
bags only, a figure which was also adopted bv the Brazilian 
Review to hand this week. As regards the 1913-14 Crop, one 
cable received some days ago announced that premature 
flowering had taken place in districts, which would 
weaken the trees. The weather has been more favourable, and 
rains have been succeeded by fine days. At an auction held 
at Rotterdam last Wednesday 20,000 bags of Santos were sold 
at a parity of about 69s 6d, cost and freight for good average. 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, June 19. 

_ Business has this week been much quieter. Refiners have con- 
tinued in the market for raws, and found practically nothing 
available in first hands; their requirements being urgent, they 
have again had to pay big premiums for prompt delivery to re- 
sellers. In new crop sugars very little trade has become ‘known, 
it being understood that mills are not anxious to sell forward 
on the present low basis of about 10 marks at mills. A good 
inquiry has persisted for refined, and calls for delivery on old 
contracts have been urgent, confirming the opinion that con- 
sumers hold small reserves. The weather for the growing crop 
in this country has been favourable on the whole, although some 
districts have complained of low night temperatures, and in 
some parts of the country certain insects which last year did 
considerable harm seem to have reappeared ; so far, however, 
these circumstances have not attracted much attention. Cuban 
receipts have remained fuller than expected in view of the news 
that ‘torrential rains were falling throughout the island. The 
leading New York statisticians have raised the estimate of the 
Cuban crop by 50,000, to 1,850,000 tons. The news about the 
American cane and beet crops is favourable, and the idea that 
New York would want the greater part of the available Java 
sugars has been abandoned. Prices at New York have receded 
tec, and a large business in Cubans has been done there on the 
decline. As regards the stock here some more small parcels 
have been taken by Holland, and it is rumoured that Canada 


is in the market for a fair line. The futures market has been 
a waiting one. 
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There have been efforts made to depress prices 


appear to think that so long as the crop news is so ¢ +} i 
no need to accumulate contracts, cheap though they eth 1} 
actions have therefore been light, and a slight ha: al 
5 to 10 pf during the first three days owing to “ he 
ing followed by sagging markets, which leave final »; oa i 
5 to 12% pf lower on balance, as follows, in marks pe; Pe 
—June, 12.10 (last week 12.15); July, 12.20 (1 


= 

(June 22, 1912. | 

in order to induce mills to sell more freely; but ¢! ne 1 

has so far not been successful. On the other Hand. t..- | 
‘4, vuyers 


2.2 18 } 

12.30 (12.423); October-December, 10.175 (10.25); ef 
March, 10.2735 (10.35). Deliveries to consumers dur in 
the Convention countries and the United States toocther 
amounted to 621,400 tons, against 645,340 tons last . 
crease of over 35 per cent. England was responsibl 1 
whole of the decrease, a falling off in France, Aust: y 
many of about 22,000 tons being offset by a similar ts 
the United States. ‘Total shipments from here last " 
g,110 tous (6,180 tons refined to Great Britain), and th 
decreased 3,190 tons to 68,630 toms against 55,140 a ye: 

The London Produce Clearing House inform us n- 
tracts for 469,000 bags 88 deg suzar, 200 tons granulated sugar, 
and 300 tons cane sugar were registered during the wee! 








FOREIGN AND COLONIAL PRODUCE MARKETS, 
For Reports of To-Day's Business and Public Sales see ‘‘ Postscript. 


Mincing lane, June 
SUGAR.—There was no new noteworthy feature to re: 


this |} 
week, a quiet business being put through with consumers at a 
fairly steady range of values. Stocks in Great Britain remain ata 
very high level compared with corresponding period last t || 
the same cannot be said of near continental countries, a: 1 
limited offers therefrom, any improvement in demand as far as the || 
United Kingdom is concerned should make some int nto |] 
stocks, and which the market seems to stand in need o! y || 
recovery from the low level that prices have fallen to is to t- 
nessed. Total visible supplies amount to 2,283,000 tons, compared | 
with 2,448,000 tons at same time last year. }| 
Home ReFinep ruled steady, and a fair business has transpired || 
at unchanged prices. Tate’s No. 1 cubes sold at 22s; No. 2, || 
21s 6d. Ot pieces, mid to good yellow, quoted 14s 6d to 15s; || 


whites, 15s 3d to 158 9d, nibs, 22s 3d. Crushed No. 1, 205 od: || 
fine granulated, 20s 14d; and standard ditto, 19s 6d. Lyle’s || 
No.1 granulated, 19s gd; No. 2, 198 3d; and yellow crysials, 
17s 74d. 
ForeIGN Rerinep.—Cubes in moderate request at easier prices. 
W.S.R., prompt, 17s 6d; S. and T., July, 17s 61; Meyer's 
prompt, 17s 44d; A.S.P., June-August, 178 44d; P.G.R., Novem- 
ber-December, 14s 74d; C.Z.R., June, 17s 5}d; Nov 
December, 148s 9d ; E.A.R., June, 17s 5d; November-December, || 
148 740d; S.Z.G., ditto, 14s 74d; and Say’s, ready to July-Septem- 
ber, 16s rad, f.o.b. terms. Lebaudy’'s granulated, July-September, 
18s 74d, f.o.b., Paris. Russian crystals, ready, sold, 14s 6d to 
148 54d; June, 145 53d; July, 14s 23d, f.o.b., Danzig ; and ready, | 
148 104d, f.o.b., Hamburg. German granulated quiet, but ies |} 
were fairly well maintained. Ready first marks, sellers, 15s 4}d; | 
June, sold, 15s 3d; July-August, sellers, 153 44d; November- || 
December, 12s 14d, f.o.b., Hamburg. 
BeETROOT market exhibited a generally quiet tone, though prices | 
on balance showed little or no alteration. August, sold 11s 1 +d, 
11s 10fd, and 11s 93d; September, ris 54d, 11s 44d, tts 4)9. und | 
11s 33d; October, 10s 3¢d, 10s 4d, and ros rid; October-Decem: | 
ber, 10s 23d, 10s 3d, and 103 1d; November-December, 105 23d, }| 
10s 2d, 10s 23d, and 10s ojd; December, tos 3d, tos 24d, 10s 34, \| 
and ros 13d; May, 10s 54d to 10s 34d, f o.b., Hamburg. ni 
CaNE-GRowN.—No public sales were held. Private market || 
ruled quiet. | 
Imports and deliveries of raw sugar into London since January 1st |, 
to June 15th, with stock at latter date :— 


emovet- 


1909. 1910. 1911. 1912, | 
Tons, Tons. Tons. Tons. | 
Im rted eeeeeeeeeeee 96,670 ee 104,220 ee 106,830 ee 122 190 


78,080 .. 120,540 


39,180 .. 


ivered eeeeeeeeeeee 
Stock eeeeeeeeseeeeeee 33,450 ee 
Stock U.K. 80,800 .. = ae . 
Oane, jaggery, percwt.. 8/9 .. IS oe IS oe S/- 
Javaafioat........ee6. s7h.. 146 .. Lj -- 12/9 
Beet, 88 %,f.o.b....... 10/5¢ .. nominal .. 10/8} .. 11/6 


93,380 .. 
RUM.—A small trade resulted this week, at late rates. ] 


99,020 .. 120,540 | 
26,300 ee 37,480 
62,880 .. 144,650 | 


} 


GLUCOSE in quiet demand during the greater part of the week. | 
English quoted 14s 74d, and American 14s, on spot. wid 

COFFE£.—Smail supplies offered in auction passed off steadily. | 
Costa Rica: good to fine bold, 83s to 86s; mid, 50s 6d to 533; 
peas, 82s to 87s 6d. Guatemala: fair to fine bold, 81s to °4° > | 
mid, 79s 6d to 81s 6d; peas, 89s. Mexican: fair bold greenish, 


81s. Futures generally quiet, and fairly steady. Santos, July, |] 


| 
sold, 64s 9d to 64s 10gd and 64s; September, 64s 6d, 645 102% | 
64s 14d, 63s od, i sand 648; December, 648, 635 744, al ‘oy 
62s rogd, and 638 ; March, 63s od to 63s ; and May, 3s Pet © an 
imports and deliveries of coffee into London since january 
to June 15th, with stock at latter date :— 
1908. 1910. | 
Tons. 
Im TD tte inanas 21,000 ee i 
Delivered (home use) 7,770 .. 
Export eeeewerreese 11,840 ee | 
GROG, oc icséecccsecds 


1911. 
Tons. 
19,580 «» 
14260 1. 13,160 


Tons. 

32,130 
8,000 .. 

13,440 .. 


27970 .. 33,300 
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Santos Corres. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos, good coffee :— 
June 15. | Jane 17. | June 18. | June 19, | June 20. June 21. 





10 30| 1 0 |10 30) 2 30/10 30:2 30 10 3 2 30 10 30 23010 02 30 
am p.m. a Mm, p.™M.)8.m. p.m. &.m. pm. a.m 
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sdisd/s@isdisdsdsd@ sd sdsdasdas4 

JERC. ccccees 64 4464 9 646 64 741649 646 646 6465 646 640 643 643 
Set .conanb 649 5410) /64 aes 64 74.6% 43164 44 64 73.64 14640 643 640 

|| Beptember .. 64 9 6410) /64 74/54 9 64 7h64 6 644 646 539 64 19.64 44.64 14 
|| December .. 54 0 (64 14/64 0 63108/6310) 63 74.63 7) 63 9 ‘621 63 14 63 44.63 44 
March, 1913 659 63104\63 9 63 9 63 9 63.6 63 43.63 74 62 746210463 3 63 14 
May ....00-- 53 74 6310363 9 63.9 659 63 6 \63 44.63 74626 630 633 6514 





Contracts for 64,500 bags Santos coffee registered during the week. 

COCOA.—No public sales held. Private market firm, and a 
generally fair demand prevailed. Trinidad sold, 68s 6d to 7os; 
Grenada, 62s to 66s; and Guayaquil-Caraques, 59s to 6os. 

TEA.—Indian sales this week comprised 6,662 packages, includ- 
ing 1,003 on garden account, which met with a good demand, and 
prices were much on parity with those ruling at last sales. For 
Calcutta boughts and second hands, however, a good deal of 
irregularity was again noticeable, and a number of parcels were 
withdrawn. Pekoe, common to medium, changed hands at 7d to 
83d; broken pekoe, common to good medium, 74d to rod; orange 
pekoe, medium, 84d ; broken orange pekoe, medium to good, 93d to 
1od ; and pekoe souchong, 64d to9d per lb. Ceylon offerings of 15,898 
packages met with strong support at fully steady prices. The best 
inquiry was for medium kinds, which in some cases tended in 
sellers’ favour. Pekoe, common to good medium, realised 8d to 
| ofd; broken pekoe, common to good, 8}d to 103d; orange pekoe, 
common to good medium, 8}d to o#d; broken orange pekoe, 
common to fine, 83d to 1s ofd; and pekoe souchong, 79d to 8jd 
per lb. Java sales of 2,5 o packages passed off with a good 
demand at steady rates. Pekoe, common to medium, sold, 8d to 
9d; broken pekoe, ditto, 737d to 9jd; orange pekoe, common to 
good, 8d to 10d; broken orange pekoe, ditto, 8d to 114d; and 
pekoe souchong, 8}d to S$d per Ib. 

TAPIOCA remains steady, but quiet for arrival. Singapore flake, 
June-August shipment, quoted 28d, and July-September, 2 13-32d, 
cf. andi. Pearl also in quiet request. For arrival, Singapore 
medium, June-August shipment, quoted 21s 9d; Penang medium, 
equal to fair Singapore, 19s; and Penang seed, ditto, 18s 14d. No 
public sales held. 

SAGO FLOUR dull and easier. For arrival, Sarawak, July- 
August shipment, quoted 11s 6d, c.f. and i., Liverpool. 

RICE.—Trade on European account is still hampered by the 
exorbitant demands of shippers. 500 tons specials (-ingle bags), 
August-September shipment, sold, 12s 6d, ex quay, Liverpool, and 
790 a Straits quality, June-August, at 12s 1ogd, ex quay, 
Averpool. 

SPICE.—No auctions he'd. 

BLACK PEPPER dull, and rates tended rather weaker. Singa- 
pore, Ju'y-September shipment, sold, 5;%d; Lampong, August- 
October, 54d,c f andi. Terminal market inactive. 

WHITE PEPPER firm, but generally quiet. Singapore, on spot, 
sold, fair, at Sad; July-September shipment, done, 84d to 
|| S¢4d. Muntok, spot, sold, 84d to 8/§d; July-September ship- 
| ment, at S8igd to St¥d. Penang, July-August, 8d, c.f. and i. 

Terminal market dull. December delivery, done, 8,5. 

CLOVES slow, but steady, Zanzibar, August-October delivery, 
|| quoted, 74d; October-December, 77,0; October-December ship- 

ment sold, 78d. c.f. and i. 

_ JUTE in fair request, and prices on balance ruled firmer in most 
| Instances. Native first marks, dock, Hamburg, sold, £20 15s; 
| Gitto, May-June, at f21; June-July, f21 to f2t ros; August, £20 
a £20 78 6d; September, {19 tos, £19 12s 6d, and {19 10s, c.f, 

HEMP.—Manila parcels moved off slowly, and rates ruled rather 
| Weaker. F.C., June-August shipment, quoted £22 53, and G.S., 
Gito, £19 58; F.C., October-December, sold, £23 58; G.S., 
Gitto, £20 58; F§., ditto at £20, and G.S., July-September at 

‘9 78 6d, c.f. and i. New Zealand slow, unchanged. G.F., 
- e cage shipment, quoted {22 5s, and fair ditto, £20 153s, 
,| © ind 1 
SHELLAC in slow demand respecting spot goods. Fair T.N. 
a quoted 63s; June-July shipment, sellers, 62s. Futures 

and prices weaker. August delivery sold, 62s 6d to 62s; 

ber, 63s, and December, 648 to 63s 6d. 

CAMBIER remains slow. June-July shipment, 23s 94, c.f. and i. 
_COPRA firmer, and a good demand prevailed. To Northern 
| 4°7 Tos; F.M.S., Straits, July-September, £25; F.M., 
pres July-August, {24 10s. To Marseilles: Manila, August- 
| Vctober, £23 16s 3d ; Cebu, £24 18s9d. Java, net terms, August- 
ber, £25 286d. South Sea Islands to London : June-July, 


Tos ; ditto to Continent, {24 10s; Macassar, July-August, 
£24 178 6d, c.f. and i. 


i 


(NDIA-RUBBER.—Auctions of plantations comprised some 2co 


_ tons, and experienced moderate competition. Rates opened 
7 ly, but closed about 1d per Ib under last sales’ average. 
‘ralts, smoked sheet sold, 4s 44d to 4s 10}d; unsmoked ditto, 


| $8 3d to 4s 84d; fair palish to fine pale crepe, 4s 94 to 5s o}d; 
| brown to light ditto, 48 34d to 4s 8$d; dark and black, 3s 64d to 
is 3d; scrap, 3s 3d to 3s t1§d; block, 4s 1134; Ceylon, smoked 
| 2eet, 48 ggd; unsmoked ditto, 4s 64d to 4s 93d; fair to light 
| Town Crepe, 48 4d to 48 od; black, 4s 2d to 4s 29d; pressed, 
8 td to 48 2d; biscuits, 4s ofd. Private market quiet and rather 
“asier, Fine hard Para, spot, closed 4s 8jd, value; June-July, 





a nsenoa 











: Ceylon, June-July, £26 15s; Malabar, August-October, | 


48 8d; July-August sold, 48 8d; now, 4s 74d value; Avgust- 





| 


| Samples post free to applicants mentioning this paper. 
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September, 4s 7jd to 4s 7d. Ball quoted 3s 6d; plantation, spot, . 
quoted 4s 11d; July, sold, 4s rojd; July-September, 4s 1od to 
48 94d, closing 4s 9d value; October-December, 4s 8}d to 4s 7d; 
| een Pama 4s 63d; January-June value, 4s 5d; January- 

ecember, 4s 4d 

METALS.—Tin continued irregular, dealings being on a moderate 
scale. After reaching {208 cash, {207 10s was finally registered, 
three months fluctuating to {197 10s. Cash settled down at 
£207 10s, and three months at {197 10s. The tendency was in a 


downward direction since, while these dates by the middle of the | 


week left off at {206 5s and £196 15s respectively, cash closing on 


Thursday at {206 ros, three months {197 5s. Mount Bischoff now | 
quoted at {209 to {210. Copper: Rimonthly figures show a decrease | 
of 409 tons and 2,505 tons in stocks and total visible supplies respec- | 


tively. The above further improvement in statistics led to active 
buying at the week's commencement, standard cash delivery 


fluctuating to £79, and three months to £79 13s 9d, while closing || 
during the middle of the week at {79 15s and {80 10s. A reaction | 


characterised Thursday's movements on realisations and forward 
offers by dealers, the turnover being large, while prices settled 
down 12s 6d lower since the previous day's close, cash delivery at 


£79 2s 6d, and three months at {79 17s 6d. Electros again dearer | 
—81 103 to {82. Lead firmer. English, {18 7s 6d; foreign, | 
£17 18s 9d to £18 1s 3d, sellers, as to position. Spelter nominal, | 


Ordinary brands, {25 tos to £25 15s. Iron dearer 


OILS.—Linseed quiet, but steady. Spot, pipes, water-side, 
nominal; landed, £43 103; barrels, water-side, nominal; land || 


delivery immediate, £44 5s; July-August, £39; Hull, naked, 


spot, {40 10s. Rape quiet. Ordinary brown naked, spot, £31 5s; | 
English refined, on spot, £33 15s. Cotton quiet. Crude, spot, || 


£27 2s 6d; Hull, £24 15s; refined, sweet, £31 10s; ordinary 
pale, {27 10s; Hull, £25 15s. Cocoanut: Ceylon, spot, £40 Ios; 


oe £37; Cochin, spot, £44 10s; May-June, £40 19s, C.i.f. || 


-alm ; Lagos, on spot, $32. Soya, spot (barrels), £30. 


TURPENTINE quiet. American spirit, on spot, 34s 6d; Septem- || 
ber-December, 35s 6d per cwt. Deliveries week ending June r5th: || 
American, 1,585 barrels, against 1,038 last year; French, 43 |} 
barrels, against 167; afloat, 11,779 American, against 3,000; |} 
stock, 2,902 barrels American, against 17,597; French, 448 | 


barrels, against 5386. 


PETROLEUM unaltered. American, 84d to 8fd; water white; || 


94d to 9fd; Russian, 84d to 8fd per gallon on the spot. 
ROSIN steady. Common strained, on spot, 16s 7$d. 


OIL CAKES.—Linseed : London made, {9 to {9 2s 6d. Russian, i 


nominal. Cotton: Egyptian, £5 11s 3d to £5 12s 6d; London 


£5 17s 64d to £6. Cocoanut: oblong, £85s; round, £8 5s; | 


Soya, {7 23 6d to {7 5s. Soya beans, Hull, spot, £8 ros. 

LINSEED.—Market quiet, but values fairly steady. London, 
Calcutta, afloat, 68s ; June, 66s 6d ; June-July, 66s 3d; July-Augyst, 
66s. La Plata nominal. Hull, La Plata, June-July, 60s 3d 
To the Continent, Calcutta, June-July, 663 3d; Bombay, June- 
July, 68s 9d; La Plata, June-July, 60s. Quantity afloat from the 
East Indies, including cable advices, 160,000 qrs, against 197,000 in 
IgII. 

RAPESEED slow. Ferozepore, June-July, 51s 6d; brown Cawn- 
pore, June-July, 50s; yellow Guzerat, nominal ; yellow Cawnpore, 
ae 56s 9d. Quantity afloat from the East Indies per last 
advices, 3,000 qrs, against 9,000 in I9QII. 

COTTONSEED dull and easier. London: Egyptian, June, 
£8 163 3d; November-January, £8 ros. Hull: spot, £8 12s 6d; 
November-January, £8 8s 9d perton. Imported into London siace 
January Ist, 43,990 tons, against 38,200 in IgII 

TALLOW.—No public sales held. Private market dull, and 
values nominally unaltered. Mutton, fair to fine, 35s 3d to 36s 6d; 
and beef, 348 to 363 gd per cwt. 


POSTSCRIPT. Friday Evening. 
SUGAR. — British refined ruled quiet unchanged. Foreign 
descriptions dull. German granulated quite nominal. Ready 
first marks value, 153 14d, f.o.b. Hamburg. Russian crystals, 
July sold, 14s, f.o.b. Danzig. Beet k wer, July sold, 11s 84¢ to 
11s 53d; August, rrs 94d to 11s 54d. 118 74; September, 11s 3d to 








“Give me my Pipe.”’ 
**I care nothing for politics. The Whigs say the Tories 
are everything that is bad ; the Tories say the Whigs are 
nothi-g that is good. I believe both statements. Give me 
my pipe, and that page of the morning paper concerned 
with the world’s actual happenings, not the wranglings of 
place holders and place seekers.’’ 

Benjamin Robert Haydon. 


| “Give me my Pipe,”—but first fill it with— 


- PLAYER’S 
NAVY MIXTURE 


THE CHOICEST BLENDS OF TOBACCO 
OBTAINABLE. IN THREE STRENGTHS. 


| Mild and d. “White 14. 
Medium per oz. Label” Q per oz. 
1s. 8d. per ib. Tin. 


JOHN PLAYER & SONS, Branch of the Imperial Tobacco Co. (of 
Great Br'tain and Ireland), Ltd., Nottingham, will forward Testing 
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t1s 24d; October, ros 1d to 9s rogd and 9s 114d; October-Decem- £196 158. English ingots £208 to f210. Coppe- eae \ _ 
ber, 108 ojd to gs 99d and gs rogd; November-December. 10s to| Cash closed £79 2s 6d; three months, £79 17s 6d ion mee ] 

9s o@d and gs 10d; May, ros 3d to 10s 13d, ros 2d, f.o.b.) £81 rosto £82; sheets, £06. Lead firm. English (lt 
eas | foreign, July, sold, £18; September, £18 15 ad to rae ot fa, 
7 COFFEE.—Sales steady, only a small supply being offered. | Spelter quietly steady. Ordinary brands, £25 108 to { = id. i} 
|| Futures met a quiet demand. September sold, 64s3d ; December, | Iron stronger. Cleveland, cash, 56s o§d. P 25 358. | || Div 
63s. Brazilian receipts to date, 12,291,000 bags, against 10,437,000 | Qos 
|| bags at same time last year. | |} OD 
(| JUTE.—Market ruled quieter all round. Native first marks, June- | LONDON CATTLE MARKET —JOxE 2 + | 
July, sellers, {21 10s; August sold, {zo 10s; and September, | British Animals. ae ibe, sinking the off i 
sellers, £19 10s. Inferior beasts.........ssesseeee +». | Primesheep.......... ea Qua 
HEMP.—Manila met a slow inquiry. G.S, July-September, | Middling Gi800.....2s0eeeeeeeeee +. | Inferior lambs.........0°°0"'°** :7 | Apr 

£19 58 accepted; July-August, {19; and August-October, | die no 38 rn ae: Sica :i7 
£19 7s 6d. | Middling ditto.........c...sc00. 5 6 | Calves, First...00200000"” ~ 7 \| Kor 
(!| BUBBER.—Market slow. Para, hard fine, spot, quoted 4s8§d;) 000 ttt ie \| me 
July-August, 4s 74d; first latex plantations, spot, 4s 11d; July- LONDON POTATO MARKET. \| Ma 
|| September, 4s 8gd; and October-December, 4s 6jd. E ee re re ; J ' Per Ton. | Ap 
|| METALS.—Tin ruled quiet. Cash closed £206 5s; three months, | Blacklands pannngenen ener 3 0 ee ee sae “Se | oo 
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The peices in the Sctlowing list are revised with the assistance of an eminent firm in each department, 
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f LONDON, Faripay. | DRUGS—(Con.) sds a | METALS—B. Copper £2: £28 | SHELLAC—per ewt— s d 8 ; TAPIOCA~p erlb— 2 dg 4 % 
ARROWROOT-perlb 8 d 8 a | eee i aisensdabinne 12 0 18 0} pee. T per tor = 1¢ 85 C | Orange, first marks.. 75 0 85 0/E. I. Flake, fair...... 0 2% 9 2% 15:! 
St. Vincent,com.tofn. 0 3 0 44 Rhbrb.,China,frtofin 010 2 2) Best sel footed Senos 10 85 0 Second, fair to fine 63 0 70 Q Pearl ........ percwt 21 6 2% 6 10, 

| Bermuda aS tt 18 0 © |Senna pods ininabe ages 0 64 0 74 Sheets - med *% 0 O 0 !Garnet Lac, AC...... 6. 0 0 0! 6 

| gc aeesperaamamriaagte 08 0 9|\DYE STUFFS, &c.— |_ Standard ...... h 79:2/6 0,0/0 | Button, Lae, gd.tofn. 70 0 75 0} a pl bl. 28 6 29 0 5 

COCOA aut ‘id Galis, China ..per cwt 55 0 0 0 | Iron, per ton— Low to medium.... 45 0 65 0| Archangel 0 18 6 &, 

Trinidad, mi i JOMEM ....00cccccccce 50-0 00 Bars, Welsh Porta.. 710 8 © | Caleutta.......... 30 rupees —- TE 10, 

POP CWt.....cccccece 62 6 65 0 Turmeric, Bengal .... 25 0 25 6/| Staffordshire Bars, August delivery value 62 0 0 A—duty 5d per lb— | | 

ET uncnnesie 66 0 78 0 | Madras, finger ... 24 0 25 6 aan decnek 610 615 Spot TN value ...... 6 0 0 9 Congou—Common .. 0 5} 0 6 | 1, 

(~~ ——eleammammaiaates 54 0 61 p Gambier, block . sess 3°98. 6 i CRs co ss 055-0 71 0 O O | October value........ 6 0 00 Medium to good .. 0 64 0 8 | | 1, 

|| West Africa.......... 51 @ &4 Cutch, ord. to fair.... 29 0 37 6 oo ayncahend 7 0 O O December value...... 640é«60 0 Fine to finest ...... 010 21} 1, 
St Thome............ 00 0 0\ pnyrwoops— 2s £4) Nailrods, London.. 810 9 5 | sILK— , Souchong, common 0 56 0 & | 3, 

'| Ceylon, plantation .. 65 0 90 0 Brazil .. perton 1010 12 0 | Boas, steel, f.o.b Bengal—Surdah, p. Ib 12 9 12 6 eee to finest oi 0ll 16 | 

Si DORPRESE. 2... seccece 56 6 66 0 Fustic, Jamaica eae 8 ss pes sh Ports: § 0 5 8 Cossimbuzar 11 0 ll 6 eae ekoe, : | i| 1, 

i Bahia, fair to fine.... 58 6 60 0)" Gupa’ 70 00] Mdisbro., f.o.b. 47/9 0 ; Bengal Gonatea. 10 9 ll ae ate, ariatiei 00 00 | 1, 

|| COFFRE—duty 144 per Ib Lima Wood ......- 80 110] Ghovclant cash 60, 0 0 | na Tsatlee, Bupr. 0 9 0 0 | iron com totair.. 9 4 oH | 3 

}} Ceylon, sm.& low mid. 0 © 0} Logwood, Campeachy 8 0 0 0| ee cash .... 56/0 ; o Blue Elephant .... 2 6 10 9 Fine com. tofair.. 0 64 0 7 | 3 

|| - Middiing tofine...: 0 0 0 0| ‘Honduras. 60 6 5] ergmatite, coat ee O00 | payeasmRahing .. 9 6 11 0 | y inet .----sren eee 7 ae | } 

Peaberry .......... 68 69) inain..... $10 0 | Mead—Eng. pig, p. tor. 18 76 | Canton ... 1. 9 6 14 6 | Young Hyson:....... 0 ‘8 l} 1 
E India fineord.¢d. ma.77 0 8 0 indies. 610 6 Ola freee romrt, ;. 00 O00 | Push .. 30 3 6 | 7 Good to finest. ..... 0 4 0 {| 
Do good tof ane : . 88 0 #2 0lg MOTD scccccce = | Quicksilver, per ttle, Re-reeled 00 0 01 Indian and Ceylon— | 

|| Mocha, lon . ee 710 0 0 frst hands ........ 80/0 0 Ol Japan................ 8 31 + - het fee 

41 Do short a ae 0100 0 | ELEPHANTS’ TEETH—per cwt. | Spelter, 0. B., June .. 25/100 0-9/0 Tuan —Raw, fr. Milan 16 6 17 6, pe yee... vee 0 80 4 1} 1 
Jamea., gd. tofn. ord. 73 0 76 0 oe oe one 2 0 7 0 7, English ingots . = .= 3 Organzine—Mid.togd. 0 0 0 0 ua ;¢ ; 7 

Greenish .......... 79 0 82 0 epee ton, of 8 8 | O DEED ..-0+- wuetaaanaes . ° 
Soler? See ae 8 0124 0| Riga ZK 3110 44 0 erat cash ..-.26 5 00 a ear, Steet eeee ences : ; ; : : 
Costa Hica ord. tomid.75 0 82 0 | Pernau D * 0 36 0 | Sin mer = 0146 Singapore, fair White 0 af ® 88 Pekoe Souchons— § 
Good to fine........ 85 0 102° 6 | Petrs Bejetsky ...... 44 0 45 0 | ac TS “n Sheet. 29/5/0 23): Black Gepere -- © S&C 58” Common . - 07 00 § 
|| Central American, gd. FRUIT—NEW— ee °° White Siam .. . 0 84 0 &8 Useful oo ae 
ord. to low mid... 76 0 79 0 | Gurrants duty a s ds q Antimony, Regulus .. 27 0 27 19 Seeeenbe 2% 6 0 you ul medium .... 0 8 0 8 Hl 
|| Mid. to fine........ 80 0 85 6; Amalias....per cwt a 0 27 6) ees Cinnamon—Iist sare is 2s ae beth ai 08 0% iy 
|| Foxy descriptions .. z Pee PED. nsaceccusuie 0 29 0} oe , crude, p.tun 31 0 32 0 ED: kdgicicheetsnie 2 1 8)| Medium useful .... 0 8 0 % 
Vera Paz .......... 0110 0) Vostizza .......... 33 0 34 0| Whale ............ TP BP) BORE isesccstccte 7. 27)... te Ee 
Columbian, ordinary . 70 De 0 ns cnepensonnenl 28 0 3 0 aa pale .......++. 2% 0 27 0! Do Qth ......cccece Ol 141 Pines... 1620 Hy 
Do gd. ordtolowmd 76 0 79 0| Provincial.......... 24 6 26 0) Ood.............00- 90 0 : WE han npnins + qanpi 02 0 2 1 
aed ae ue © 84 oi pe icice i enganet 2 0 0 ¢ | Olive Spa tenes a . 8 3 Caesta Li Basen 30 Q “ 4 TIMBER— Timber & Hewn | 

: » Ea. Cc. . ‘ gs, Turkey, layers. 35 0 | . MOVANL ...-eeewenee Jloves—Zanzibar .... < —Dant & | 

|| QHEMICALS— Natural, bags>..... 17 0 21 0 | Seed, Linseed, perton 4310 4450 “Penang... -.. 0°8§ 1 1| _Memel fir, p. load 80 0120 0 | ia 

|| Acid, citric ....per lb. : $4 1 4% Raisins, duty 7s per ewt— Rape, ref.Eng.,csks. 3315 0 0 | Ginger—per ewt— Pitch Pine Timber 85 0 120 0 1] 

Nitric .........0+00. 0 2 Valencias, halves .. 23 0 30 0 Brown, , Hnglish, nkd SI a : ; Cochin, cut ........ 68 0 90 0 Canada yel. = largel00 0 250 0 | | 

Se OA aoe ° a . 34 Selo uted, ted. togd. = ‘ s : a rude .. fe 20 31 10 pe smell rough .. a : = ; Do : small $6 0 108 : | 

| , * ine and choice .... 35 0 40 0 | V0 Menned ........ 10 3 © washed ...... mebec oak ........: 140 0 i | 

Foreign .........-+- 1 03 1 Of Muscatel, layers.... 0 0 0 0 | Cocoa-nut, Ceylon.... 40:9 0 0 Dc tanaenuncer nom eu. "90 0130.0 i 
|} Alum, lump . a 6/15 _ eee 0 6 0.0 |, Cochin (pipes)...... 410 0 0) Janam ...cc.cccces 30 0 32-0 | Indian teak . 15/0/0 25/08 1 
Do ground ........ #615 7 0 | Sultanas—-New— Palm (Lagos) ........ 32. C 0 0) Jamaica .......... 0 65 0 | Wainsct. Igs. 18ft cube 65 0 125 0 | 
Ammonia, carb.,p.lb. 0 3 0 4 ere 43 0 50 0 | Lard, American...... 46 0 55 0 WOO Ssadenocey perlb 2 0 2 7. Deals& Sawn & Prepared Wood— z 
Mariate. White..ton 26 0 31 0; Medium to good.... 53 0 60 0|, Do English ........ 55 0 0 O | Nutmegs, good to fine 0 7 01C4) Norway, Petrs. std. £8 0 £9 0 | 
Sulphate .......... £:315 1410/ Fine to choice...... 60 0 70 0 | Petrolm. Oil, per8lbs. 0 8) 0 ef Small to medium .. 0 44 0 6. Swedish, good...... 16 0 % 0 1] 

| sents, lump, mg oh " : DE etre cn costinl 30 0 44 0 Ol) Geko Leck ine’ 0 9 9 9% Chillies—percwt .... 28 6 38 6 Common ........ 11 10 is q 

owder ....perton 16 1 , | akes, Lns' a 0 

|| Ashes, pot “r per ewt 360 38 0 Oranges, Val sciccted “ 00 0 9 per ton .....w.... 90/0 9.2/6 SPIRITS—Rum, » pf. duty 1601d ~~ eneieeen 119 13 0 | 

|| Blesching powdr. p.tu. 8/5/5100} paviags Tuma --:- 8 9 16 0 of Rant eteenh Tg amid to SSOP. 26 4.6) Onnada, Ist pine .. 3510 4 i Hl 3 
Boras, crystals lowe 16 6 i7 6 sal — Sk cae * ° 13 ; je Plata .. spot. nom Fine marks ...... 4 6 8 6 po — pa -c 0 ib 0 Is 

|| Do powder ........ 17 6 i8 6 Lemins Pairio,pccn $ ¢ 12 9 |  Bombay,pr.4i6la 0 0 0 0 pomeree prot i 8 18) De ab... 0 88 

—— aaa, Crystal = 0 : 4 REND. séccectnesy< 12 0 24 0 Soca st ans ay “e E. a Maisriius : ; ; 0, American Spruce .. 9 5 = ; ‘ 

|| Do Bez vowder’---- 83 0&4 0} pemitascsre--: 6 8 12 0) palGwnpre.bren, Havana ....... +. 010 O11 | geen Baltic, pe milie2e 0 320 0 | 
Calome]l ...... perlb 3 15 0 0 | Nuts— rcelona, p.bg. 00 00; May-J MOUND Sodeosse 2/100 0 0 Brandy, duty 158 1d per oust ol l.| New York pipe .... 70 0120 0 | ‘ 
fotine, ,.- 4 -peroz 0 6 O 64 HEMP-—per ton— ae Bé onan, = In hhds. n 3 ; f 
Bitrate of Hoda, p-ton 1190 1115) | Bt Petersburg, layer 36 0 9 0 | Butter—per cwt.— $906 220 a i <q) TOBACOO— | 

Chiorate, net * i. 0 3h 0 3 Manila, fr. curnt. spot 22 0 0 0 Australian, finest ..104 0110 0 ese ” 3 ; ae Duty 38—4/lj perlb s ds a 
\ Prussiate, English. 0 61 0 N. Zealand, spot, fair 21 0 0 0 Canadian, finest.... 0 0 0 0 1900..." r ” 15 6 S32) Maryland and Ohio, 
ussiate, English. . 0 ae Irish creameries....108 09114 0 eee ee ” | per lb, bond........ 9 11 : 
Do Foreign ........ 0 4, 0 £ JUTE, Native firsts, ‘ Dineddsse 21 0) 85 ‘ 
|| _ Balphate.... ‘per ton 101001100 || for shpt. June/July 21/100 0 9 | Dutch creameries ..112 9 118 0)  yggg°t's°°*: 93.0) Virginia Stee... edn | 
|| Bal-Acetos ....perlb 0 4 0 44 Coir yarn, good tofine 22 0 28 0 ode ee ee 104 0 108 0 Corn spirtta, pf.dy.pd. 12 2 0 0 ph F 0% 18) 
|| Sal-Ammoniac, pr.cwt 42/0/0 44/0/0 | Common to fair.... 1210 20 0 oe ee a +9 irits, f.o.b. Ex. prf. 1 1 0 0 et er 
: Normandy ......-- 100 0126 0 ) Kentucky leaf— | 
|| Soda Bicarb., per ton €5/12/¢ 6/0/0 | HIDES—perIb— (8 d 8 | Danish ............ 118 0.120 0 | Malt spirits, duty pa. 0 0 0 0 SC orimon tofine.... 0 5 010 | 

i) or stalsex ship. p.tng2/60 2/100 Salted Australian .... 0 6 0 7§  Brittny, rolis, dz. ib 11 0 13 6 German spirits ...... De PO Bi cscenetesecane 06 094 , 

Bs iseeeencotoeneereenss 0 5 5 | West Indian ...... 0 54 0 78 Bacon,sngd.—Wtrfrd. 65 0 77 0 SALTPETRE— Columbian .......+++ 0 54 0 6) ) 

e — 10 - a 0 Os i stieiabaadesian® ; e 07 Limerick .......... = 0 77 0 oe pee + bax “7 4 : : MS i itats 0 5 : 9 | 

. SOO islvscdcbies 63 0 7 Continental ........ 60 0 73 0 nglish refin Turkey: ...i..scceeeee j u ! 

ol a a -£25 10 25 15 DIED x ovcvesaress O 6% O 7% Canadian .......... 64 0 ¢8 0 SHELLS—M.-o-P. per cwt— DOO dcchchoeesanve 0 54 : | : 

‘oweré end Som bg = —e Cape ; : 9 int ee ae = ; 2 : —? — ies 16/00 — esses eseceeeee eee | 
a . adagascar ........ ams—Liish ........ 9 f OD s ccccgsqcccccsee vo } 
: a teeeee O 1of Out Central American.. 0 6% 013g Canadian .......... 72 0 82 0 a aney .. £1030 19.00 Borneo and Sumatra 1 0 ee 
cee "aaresanesne a 20 Buffaloes, Singapore.. 0 4 0 6% American ........-. 0 75 0 W. Austral £14/5/0 21/10/0 German .......--++++- 0 7 14 

‘| Bethe ...... 0 & C9 | POMANZ .........006 0 ‘ oe Lard—Irish bladders. $2 82 0 6 0 Bombay .........- £5/5/0  10/2/6 Beedlent Pica ecguaaabe 08 ify 

Sulphate Copper P. tn.£24 16 25 0 Market Hides, Bnzlist oO CEB... nee SUGAR—per cwt. duty ls 10d, 98 AVANNA ...--ee- see é a 0 6) 
: "oO arket Hides, English American ail neon b 9 55 3 Dutch. ......00 seers 0 4% 

|} ~~~ 1600 aak | ‘Olbsandover.. 0 58 0 Do haif-barrels.. 0.0 0 0 pat wWetnaie” aprape 150 7 0 Manila 06 3? 

a GAs Gnas | MO Tbs.......000 0 58 0 6} Pork—per 8 lbs ...... 310 4 8 | "Qrctsliesd 16 6 18 6 | tee --.-.-+2-- 05 06) 

i Vermillio  Ghine ¥ SE, Wat winnwaencd 0 5g 0 6§ Beef—American,prélb nom rn nea ee a. duty 7/ per Ib 2 0 OD |) 

n, Chinese, .D- Ib2 8 0 0 HOPS-E lish, 1911 101 00 120 Scotch 50 58 Surinam, crystals . % 000 otal 

I] cookireeais 2:2 2 $$ 9 Miata ete en e108 Io Cheese" 12 s6 0 ot g Panne Grandwhite 9 9 9} ) puRPNTINE, pet 6 ¢ O | 

|| COTTON— 1909 sdnabinvdannindd 80/0 9/00 | Canadian, new .... 65 0 68 0 Jrocery Cane........ 8 0 0 0 | wooL—English—per pk. of 240 1b || 
Good Western,ci.f... 0 5%0 0 Ed ct dsinemenansiie 3/100 7/7/0 Gouda, as eal il 38 0 64 9 Natal 6yra Be 0000 Fleeces 8. nH H wes.5 10 £14 0 \| 
COALS Yorks. Be st.per ton nom | Foreign, 1911 ......10/0/0 1818/0 | Eng. Cheddare § 3 % 8 Beyptian, Crystallised 0 0 0 9) jrait-bred hoggs.... 10 10 1 8 |) 

st Wallsend .... non INDIA-RUBBER—Ib— SURO nccccncescce 00 00 ethers.. 10 1) 
DRUGS— ' Para, fine, hard, spot 4 8 0 0 ee - 4 ; ; ; Sane ne cceshasses 129 00 a. a. alo 1010 ll 0 || 
Aloes, fine £.1., p. ewt 50 0 75 0 INDIGO—per Ib— hs! “or 0 72 6 Ouba, Centrifugal... 12 3 0 U South Down ewes 13 15 | 

Cape, good to fine.. 56 0 32 6 | Bengal, good red Vio- Eggs—per 120—French 8 3 11 0 Rerinsp—London— and wethers...... 13 0 } 9 | 
eaiaes China, star 7% 0 0 0 let to fine ........ 3 0 3 9)" Ygslian 8 3 9 9. Yellow Crystals....17 74 0 0 Leicester do ...... 9 10 wal 
ss, eru ..perib 8 0 0 0 Mid.ord. Vio.togood 2 8 211 Hungarian ........ 6 9 7 9 | Oubes, No.1 ...... 22 0 0 0 Colonial—per Ib— ' 14 2 thi 

Ddstabesic na. .e 8s Low to good ord.. 28 §-3 Janis 79 99 me WL xeccve 21600 Vic.—Scoured super 1) 1 Mell 
ae Nat.flat 1 0 0 0 | Madras, dry leaf, good nom | Egyptian .......... 00 09. Granulated . -16 3 2 Scoured good .... 111 13 

ee ae te 2 Slee low to ord... nom | gexptian sv-v-svre 9 2 2 2” Grystals, whive's:.. 19 3 20 3| — Beoured average. 11 12] 

. Lo Red 0 0 0 0 | Kurpah,gd.mid.togd. 21 2 4 So | PROGSR  cacecece cose 14 6 15 9 Greasy avr. to fair 1 10 
Camphor, China ....180 0 0 0 Low tomid......... 1 oe Ee cromeen 10 6 11 3 CRUSHRD—Dutch,pmt 17 1417 3| N.S.W.Scouredavr. 1 > yy) 
0 e pe Austrian, Nov./Dec... 13 3 11 + 010 O22 }} 
am i . ‘ 2 5 eeark Bata - 110 24 Moulmein..... aa 10 4411 0 D 74 23 Lit a hen Greasy avr. 9 10 | 
Gantharides ... -perlb 1 0 3 3| Mixedtannage, Necranzie Uti dededoes ohm yeeneh aera, Da 18 1 0-0) & Ab scoured avr. 110, 11, | 
astor-oil ....... BND naduscckdedsie -« Ole > 
Gum Benjmn. Sum, Se Butts or Bends... 1 5 1 9 Saigon, c.i.i.. 10 9 ii 6 German. Gra ran., ready 15 24 Q eae sred super 1% 1 9 
seconds .. per cwt 6/0/0 7. 10/0 ae ——- 1 14 1 44 Garden Siam ........ nom French Cubes f-0.b.,pmt. 19/14 0/0 | Os eam ou 1 ¢ 
Olibanum, drops .. 18 0 55 0 | Rast Ind. Kips Cah ; 5 1 8 | Field Siam .......... nom | German Cubes, fine, Greasy average... 0 8 9 9 4) 
_| LS Siete 0340 0| Kast Ind. Calf 1 ee 2 . Rice Meal, ton ex ship f.o.b., prompt...... 17 44 0 0) Natal—Scoured .... 1 § : ; 
[pecnonanhe vaiabiaiaaedl 8 6 $80 Australian Sides .. 11 1 3 ot etaman ine sages nom BEET—German, f.0.b. | Greasy average .- ¥ 8 
zolep soa Guinea: 2 3 1 6) American Sides . 1 0} 1 2 orward, ex-ship terms 125/ 150’ prompt ..........++ 11 6 0 0! Grossbred — Grs.— | % 1 
Oil, Cassin Rg OF 88 0 70 0) English Shoulders. 010 1 2  ROSIN—Amer., com. 16 74 - 0 TALLOW —per cwt— Vic. good to supr. 5 97 | 
ae -per : : : a as .. aie 2 Oh21°8 | 2 Fime sn. ee. edesceece 20 0 0 | “Australian mutton. 31 6 36 6 New Zealand, 82e.. ou 10 | 
nglish Bellie 07 0 SAGO—Pearl, percwt 14 6 7 6) Do beef .... 31 6 36 6 o m : 010 | 
Peppermint,H.G.H. 16 016 9! Sark do 010 1h Bago flour... ...-.. 11 16) 12 3!) Town .....-++0. i. 323 33 0 Do coarse .... © 9 
OD %. 
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J une 99, 1912. | 


BRITIS 


Div. Du 1e 
Quart terly 
De .- 


Se? 
Sse 
me 

a 


marterly. ./2. 
April, Oct..|Ca 


oy . ne WUD .cccccces oe 
, red. 1905..........-- 4 
‘xcheqr. av 1912-15 . eee 
Guar. Irish Raat 2%... 744 af 
3% Local Loans Stk. 1912! 87 87319 
nada Gv. Intr-) Guar | 
col. Railway ;byIm. 
Bonds, 1913. ,| Gow o é 
Sept. Ray it. Govt. Gtd. 3%....! 
Mar. Se Grock Guar., 1898, 24% ..| 80 82 


April, Oct... Gr 


| July.., Mauritius 3% Stock, 1940.) 87 89 
i] So Nov Transvaal Govt. 3% Stk.! 91 92 
|| Feb, Aug..\Turkish Gtd. 4%, 1855 ../103 5 
1} April, 0 Bank of England Stock 244 49 
|| Qutrierly.. India Stock 34%, red. 1931 mt 3 

Do Do Stock 3%, red. 1948) 784 8% 


Jne., Dec 


(U 





SH FUNDS, &c. 


—_N ame. 


‘ Yonsols 2 , red. 1983...) 
Do for 


cet. July 3. ---| 36 


Do , “Do 3 ° 191 


Do ; Do Stock 24%, red. 1926) 655 6 
Do R pee Papr. 347. . 54-5! 64 65 


CORPORATION STOCKS. 


nited Kingdom.) 


Cl. Pes 



















| 764 6 
mS 6 


Pres Am. Free of Stamp | Closng 
| — Duty. % Prices. 
; 

728 Metrop. Water Bd. —— 8i 82 
1] eee gs7 Do Con., 1929... 2 ist 
1] iomsss76 Do 3% Stock, 1941 .... 3 | 864894 

10,263, 

1} 6 233,427 Do 25%, 1919-49........ - @ 76 77 
5,561,664 London County, —. €9 70 
1} 95,876,716 Do 1. 3 | 83 84 

10,000,000: Do C Sons. Stock... . 34/99 10 
| 259,700 Corp. of London Debs.. 99 101 

1,642.00 Deb. Stock, 1927-57. . . 23\ 75 77 
1] 1/250,000 Deb. Stock, 1923 ...... 3.) 93 95 
| 1,695, Belfast, IGGD «20 ccccccses ne 91 93 
3,650,000 Birmingham Corp. 1946.. . 34 984 9 
| 968,510 Blackburn Red. 1930. 3 87 89 
|| 1,9521596 Bradford, 1945 . . 96 98 
i! 1,445,642 Brighton Cor Red. 1946. 95 97 
1} 7682313 Bristol, 1920-60.......... 3 | 83 85 
1] 3'033,826, Do 1925-65 .........6. ¥ 97 99 
|| }187'947/Cardiff Stock, 1935 ...... 94 96 
1) 1'3g0!000 Croydon Corp. 1940-60 .. 3 | 83 85 
i] 976,400 Derby, 1920-50.. ........ 3 | 80 82 

500,000 Glasgow, 1925-40 ........ 25 71 73 
535,43] Hastings, 1915-54........ 3 | 80 82 
1,190,016 Huddersfield, 1920-40.... 3 | 84 86 
500,000 Hull Corp. Stock 4 94 96 
750,000 Leeds Corp. Stock, 192. * J | 68 70 


1,247,907 Leic 
5,755,469 Live 


| 
| 
| 
2,000,000 Do 


526,560 New 


1} 1,063,410 Ply: 
| 549 498 Por 
471 41 
1,500, 0 
376,745 Stax 


Rea 


|| 693,596 Swansea Corp. Stock. Hf 
724,050 West Ham, 1929 ........ 3 
|} 1,203,422) Do 1945... on 
| 845,890 Wigan C orp “Red. 1921.. 3 
i 695,098 W« lverhampton Corp... 34 
1 Subject to Stamp Duty. 
| £106,044) Bristol ...........0.e0e0e 3B 
2,341,251 laste Debs, Se saketins 4 
i} 1,075,067 Do 1927 a 
1) 1,375,2% Let ester, 1919-44 ...... 3 
|}. S828. 942 Man chester ..... 4 
i] 923,073 Do 1928 gn oe 1006 tenets 3 
3,390,647 Shettield, Sic aateote 


7 Mane 
castle Red. 1936 .... 34) § 
10 Nottingham Corp. Stock 3 


do 
SeReT, WIGS cccccagces 

r wok Corp. Stock .. 3 
rester Red. 1941 .. 3 


nouth Red, 1942 .... 3 


tsmouth Corp. 1924-7 % 


ling Corp. Stock. ... 


Sheffield, 1968 .......0.. % 


kton, 1932 . 


xo 
oo 
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CORPORATION BONDS. 


In 


ape Town 
tchure 


familton 
hannest 


h vurne 
Melbourne 
Melbrne. Tr 


> 


Do. 4% 8 





Pee ee ee ee ed ed 


(City o 


Montreal (C 


INDIAN AND COLONIAL 


Name. ® 

x 

Auckland (City of), 1883 ....1934 8 
Bloemfontein(C_of 4%, Ins. Stk. 1954 
somibay (City) Trust Debs... .'1959 
tta (Port of) Debs ... 1938 


(C. of) Ins. Stk. . .!1958 
h(N.Z.) Dist. Loan 1926 


noun Ins. Stk... 1954 
) Debs. .... 1934 
irg Mun. Insc... 1933-44 
(City of) Dhs 
HarbTrst Com. .191 8-21 
am. Trst., Dba. . 191 4-16 
ity of) Perm. Debs. . 

tg. Cons. Deb. Stk. 1932 


-1915-'20 2 


Closng 
Prices 
109 11 
97 «9 
98 100 
284 9 
100 2 
116 18 


I 

( 

( 

p (Boro. of) Ins. Stk. 1951 3/98 100 
Hamil nie 
J 

y 


7 9 
% 97 
98 99 


- b.and Met. Bd.of Wks. Debs. 1921/99 101 


98 100 
100 2 
100 2 
76 78 
106 2 


Otago Harbour B. Con. Bonds 1934/1046 
Pretoria (C. of) Ins. Stk....... 1939 9645 74 

2 Quebec Con. Rg. Stk. Red... * | 88 90 
Rand Water Board Ins. Stk. . 1935/98 100 
Rangoon (Port of) Debs. 1938 52| 984 94 
Sydney (City o) Debs. 1894 .. 1919/100 2 
‘ 0 City Debs. .. 1929| 92 94 


* Red 


Pr Am. 








©045,760\Jan., 
4,6 a9 429\ June, 
> 59,850 Jan., 

4,422 April, 








leemable by Drawings. 


BONDS. 


* Redeemable by Drawings. 


COLONIAL AND PROVINCIAL 
‘OVERNMENT SECURITIES. 


Divia idends 
~ ue. 


Name. ¥ 


stport (N.Z.) Harbour Bd. 1926/100 2 


FOREIGN CORPORATION 


4 A sandra (C. of) Sterl.4% Bds., * 1101 2 
§ Baku cat Big i ldsmbcateaieui * | 974984 
Buday g. Loan .. - 
‘? B ‘a 8 (City of) Bonds... ___ . 7100" 
: ; stn'a(C.of) Ster Loan 1900} * |100 2 
ustantinople(C.of)Mun.Ln.| * |99 101 
34 ' enhagen (Oty of} soenbane * | 88 $9 
3 Do 34, Bonds of 1887 °21.7.; * | 85 37 
¢ Do Bonds of 1901. * | 97 99 
: Mexico (C. of) 5%, Sterl. Bds...| * (99 101 
> {, utevideo (City of) Red. Bds.| .. | 97 99 
5} 'w (City of) Loan, 1908..| * |102 4 
SS zoya (City of) Bonds soccael 9 | Oe 
f2.New York Corp bo ccanes erecens '1957|109 13 
§ Osak a (C ity of) Ster. Bonds 1919-39) 974 8 
5 ai de. Janeiro (Fed, Dist. of)| * | 975 85 
Ie Vo (City of) Bonds........ * | 95 97 
6 Bantos (C. of) Mt. Stg. Loan..| * 100 2 
6 | Pa ilo(City of) Gd. Ln. 1908} * 1104 6 
5 Yoko hama(C. of 67 Bonds. .192-4 54'99 101 


Closng 
Prices. 


July; B.Col mbiaIns 3 | 834 4 
Dec. Can. DomIn 8k 3 By | Ja 


July) Do1938 . 


Oct | Do Ine. 1947. 25 


2 Th oh 




















GOYT. SECURITIES.—Con. 


THE ‘ECONOMIST. 


SSeS 


London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | F FOREIGN STOCKS, &e. —Con. 


Pre Am. Dividends ; 


Due. 


uae Jan., July|Can. Dom. Inse. 7 
1930-50 . 


2,150, 252) June, Dec.|Cape Ins., 1923 4 1100 14 
3,733,195|June, Dec.) Do Ins.Stk.'83 4 1008 


9,997,566! April, Oct 


15440744 | Jan., July Do do 


7,554,940 Feb., 


2,850,000| M 


ay, 


1,099,048) Feb., 


482,390 
3,026, 44 


Aug. Do do 
1,976,100 Feb. Aug. Ceylon Inscbd. 4 |105 7 
Do Inscribed 3 | 84 86 
Aug.|Jamaica Insc. 
Feb., Aug.| Maurits. In.1937 4,103 5 
758,700 Mar., Sep. Natal 1919 
4) April, Oct. 


Nov. 


3,714,917 June, Dec 


16464545 April, Oct 
12790216'Mar. Sep 
12475800 April, Oct 


12103500 


Jan., 


29150302' May, Nov. 


897,820 April, Oct 


eas 


, 00C 
6,034 
, 000 J 


,213 


g 


DPPROEANe 
% 8832 
> 


“307 
S55 


“100 


S reer 
SB 
B Be 


50 


FP 
Bee 


S288 


on 
¢ 
Ca 


£838 
ebsB5eeeee 


PD PNW YM 
7 
s 


to 
LZ 
=} 


es . 
S2e28 


Divs. 
Due. 


Qrtrly. 


Ja. Jly 
Ja. Jly 


Apl Oct 
MarSep 


Ap! Oct 
Qrtrly 
Ja. Jly 
Apl Oct) 
Apl Oct 
Ja. Jly 


Apl Oct 
Jn. Dec 


ao Oct! 
g Oct 
Fb Aug 
rtrly. 
My Nov 
Ja. Jly. 


Ja. Jly 
Ja. Jly 
Ja. Jly 
Ja. Jly.| 


Ja. Jly. 
Apl Oct 


Jne Dee 
Ap! Oct! 
MarSep) 
Fb Aug.| 


MarSep| 


Apl Oct 
Apl Oct) 


Ja. Jly 
| 


Ja. Jly.| 
Apl Oct} 
Ja. Jly.| 
Ja. Sly.) 

Ine Dec| 


7400\Jan., July 
.900\Jan., July 


Jan. 
. in. 


Jan. 


Jan. 


, duly 
, duly 


, July 


,100 April, Oct 
800 Jan . July Do do 


, July 


31 May, Nov 


Do Cons. Ins. 4 1005 i" 
34) 963 7 
3 | 85 86 


Do Cons. 
Do Inscribed 34) 964 74 
2,178,800\Jan., July Nwfdind. 
9,686 300 Jan., July N.S.W. 
Do Tuse ribed 34, 97 98. 
Do Inscribed 3 98 99 
Do Ins., 
July) Do Ins 1930-50 34) 944 54 
266,30 Jan., July N.Zealand,19145 103 5 
Do Inse. Stk. 4 1014 25 
15741498 Jan., July Do do 
9,659,980) April, Oct. 
654,000\Jan., July 


Do do 1945 3 | 84 85 


eae .. $1100 2 


Do Ins., 
Do Ins.1924-30 3 
an., July Do do 
Do Ins.1922-47 3 82 83 
,70C| April, Oct. 8S Australia 


Do Ins., 


Do after 1916 3, 79 80 
May, Nov. StraitsSettimet. 


Olosng 


Name. eviess 


| 94 95 


1, 


4/103 § 


44103 5 
Ins 4 104 6 


1941 34 96 i 


Insc, 4 |1024 2 


1935 3 


34, 943 64 
uebec 1928 .. 4 101 3 
yo Ins., 1937 3 | 83 85 


0 Ins., 1915 4 9941004 
1924 4 100 1 


1945 94 95 


Ins., 1916-36 4 100 2 
19244 101 2 
1939 34, 95 96 


Conv. Bonds 4 


Do Ins. 1937-67 BP 954 6 64 


Jan., July Tasmania 19114 101 3 
Jan., July) Do Ins.1920-40 3 93 94 
Jan., July! Do Ins.192040 4 100 1 
Mar., Sep. Trinidad Ins. 4 100 2 
April, Oct. Victoria Loan 4 100 1 
April, Oct.| Do Ins. Stk. 4 100 1 
April, Oct.; Do Ins, Stk. 4 101 2 
Jan., July| Do Ins., 1885 4 100 1 
Jan., July) Do Ins., 1921-6 34 95 96 
Jan., July) Do Ins., 1923 3 | 954 64 
Jan., July) Do Ins.1929-49 3 82 85 
3\Jan., July Wtn.Aust.Ins. 4 103 5 
May, Nov. Do do 1915-35 3 34 95 
May, Nov.| Do 1915-35 .. 3 | 854 63 
June, Dec.’ Do 1916-36 .. 3 8545 64 
Jan., July Do 1927...... 3 834 904 


De 


awings. 


\ sar. 


June, Dee 


ate of 


Jn.,8p., 


Dee 


June, Dee 


March, Sep 
March, Sep 


” 


. Pur or Draw Do Ex. Cons 5 101 2 


” 
” 


Fb Aug} Pur or Draw 


Ja. Jy. Pur or Draw 
Apl Oct} Pur or Draw 


Ja. Jiy.,;Com Jn.1909 


Ja. Jily.| Pur or Draw 
Jne Dec Pur or Draw 
My Nov) September 


MarSep)| Pur or Draw! Dutch, 1896.. 3 
My Novin nebf15)7 19 Reve. Unifd 4 1008 @ 
» 15/7/10! De 

+, 15/7/10' Do Ins. Stk. 
Jne Dec ‘Pur or Draw DoStateDom 44,100 2 


Ja. Sly. December ItalianIrr.gtd6 115 18 
Jne Dee none bfre 09 Ja — Ster.. 

Fb Aug none bfre'10 

Ja. Jly. none bfre'10 
Ja. Jly.inone bfre'21) 4%Stg.of1905 4 9% 
MarSepjnone bfre 22 57,Stg. of1907 5 - 

Ine Decinone bfre'20 47, Big. of1910 4 

Apl Oct!/March, Sep. Mex.In 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PaYaBLB In Lonpoy.) 


' Closne 
Name * Prices, 


Argutn Loan 
1884 . 5 102 4 
Do 1886-7 _ . 5 104 6 
Do N.Ct. Ry. 
Ext. Gv. Bd. 5 103 4 
DoTrs.Cn.'87 5 '1014 24 
Do Int. Gold F 
Loan .. 44 97 99 


June, Dec., Do Str. Bas. 44 38 100 
Puror Draw DoExtrniLn 35, 844 54 
eo a Ry.Guar.Res.4 90 91 
0 0 Do 1899 .. 4 | 86 87 
” ” Do Law3,655 4 86 87 

9 ee B. Ayres Wtr 
S'plyandDge 10% 5 
Feb., Aug. P.of B. Ayres 101 3 
Pur or Draw Brazilian ‘85 = 
Loan... 44 97 95 
” ” Do 1888 .... 44.98 100 
a ancl Do Bds. 894 &4% 54 
” ” Do 1895 5 101 2 
ee ne Do Fi inding § 103 4 
” ” Do 1903 .... 5 102 3 
LJan., 1Jly., Do 1908 § 102 3 
Do 1910 .... 4 | 84 844 
Pur or Draw Chilian, 1885 44, 95 9€ 
Puror Draw Do 1886 . 44 93 96 
Pur or Draw Do 1887 .... 44, 95 95 
March Do Gold ‘89 44 94 96 
Do 1892 .... § 100 2 
Do 1895 .... 44 92 94 
Puror Draw, Do 1896 .... 5 101 3 
Do 1905 .... 5 1015 24 
t}Puror Draw) Do 1906 .... 44 92 94 
Do 1909 .... 5 101 2 
Do 1910 5 98 100 
ChineseSilver 
Loan, 18947 | 90 92 
November DoGd ‘Ln.’ 6 1054 44 
February | Do Gold 1896 5 i0C4 i 
January DoGold.... 44) 943 54 
June Do Imperial 
Riwy Loan 5 38 100 
January Do Gold '05 5 '96 101 
Jne Dec|not bfre 1914. Danish, 18943 80 34 


79 82 


ov. Prf. 34) 914 24 
85 88 


Fnind(GdDechy 
of) Rly Bds 44:01 3 
Greek, 1881.. | 61 62 
Do Rentes. . 46 7 
Do Mon'ply 554 64 
Do Rly Loan : 87 8 
Guatemala .. 464 74 
Hungarian 
GoldRentes4 | 914 24 


4 85ia65 
Se 4 97 79 
Do2ndSer’s 44 9645 7 


3t 
54 


48 50 


t.Cons 
Silver .... 5 


Nicrgua. 1886 4 72 74 
Norwegian .. 3 | 78 80 


Paraquay. 863 44 
Portuguese.. 3 oat 5} 























I y Nov 
Jne Dec April, Oct. 


Jne Dec| Nonetill1920| Do Ln. 


Jan Jly June, 


Jan Jly = 
JneDeecApril, Oct. 


Ji Jan diy 





~ Divs. ¥ Date of : Closng 
_Due. | Drawings. ‘Name |prices 
parfep 4 -. | Russian, 1822 5 122 26 
My Nov Purchase Do 1859 3 | 75 78 


Qrtrly. Jan., July DoCons. R.R. 


Bonds L. .. 4 | 94 944 


rtriy. None fixec 


August 


Dos” Rentes 4 | 87 91 
Do( Nic. Rly.) 4 93 95 
DoTranseau. 3 | 74 78 
Qrtrly. ‘April, Oct.) Do Bonds 34, 85 87 
My Nov Nonetill1916| Do Loan ‘065 1 044 5 
Jan Jly Nonetill1919\ Do Ln. 06-9 44 1024 22 


rtriy. Jan., July Do do ITI. 4 | 94 943 
rtrly. Jan., July De do IIL 4/91 4 


Fb Aug Pur or Draw Salvador{ Rep. 


of) Str. Bds. 6 983 94 


Apl Oct Angust 8.PauloProv. 5 100 2 
Jan Jly|April, Oct.\Servian Unfd 4 | 84 88 
Qrtrly. None Spanish4/ Bds4 924 3% 
Ap! Oct, January (Swedish, 1880 34 93 95 
Fb Aug) Purchase | Do 1888 3 | 78 & 

Qo 


1908 41 SO 92 
Apl Oct, September | |Turkish, 1891 
Egyp.Trbte 4,979 
July | Do Bads. E.T. 34; 88 90 
Dec.| Do Ln (1902) 4 | 90 95 
MarSep Puror Draw! Do Unified 4 | 884 94 
on Do Ln., 1908 4 
Do do 19094 
Grriy: yr Pun Pr UruguayBds. 4 
yr P un Pr Do Cons. .. 5 99$1004 
»Dwegor Tn 


Apl Oct 


Venezuela 
Diplo Debt 3 | 62 


"inte rest after 1918. 


t 3 
_(Covrons PAYABLE ABROAD.) 


Apl Oct; .. 


-. |Aust. Gold ..4 944 64 
Jan Jly, .. ee 


Dutch Cts. ex 
12 guilders. 24) 67 72 


MarSep| .. -» |DoCertsofIns.3 | 79 82 
Qrtrly én French Rntes 3 | 92 95 
Apl Oct) .. Germnim.Ln 3 | 784794 
Jan Jly ‘ Do. 3 | 79 81 


Jan Jly| .. 
Jan Jly| .. -. |Prussn. 
Apl Oct) .. “un Do 

Qrtrly oe 
Jan Jly| .. 


Con. 34) 89 91 


U.S. Ln., 1925 4 115-18 
Virginia Fnd. 
| Coup.Bnds. 3 | 85 90 





RAILWAYS. 


ORDINARY SHARES AND StTocks. 


wm ae Wainé. om 
862,240, Barry Ordinary 145 50 
1,139,006; Do Pref. Ord. 4% ...... 80 83 
1,139,000! Do Def. Ord. ........... 69 72 
4,574,664 Caledonian Ordinarv ,....., 765 74 
13,891,37: Do Pref. Con. Ord. .... 574 8 
13,8$1,370' Do Def. Con. Ord. ..... 193 20 
2,508,026 Do Def. Ord. No. i ..... ae 
500,000’ Cardiff Pref. Crdimary_ ....| 40 82 
1,854,720 Central London Urd. Stock 79 80 
1,480,000/City and South London..... 574 &} 
3,240,799 East London Cons. 84 8s 
2,642,000 Furness Cons. Ordinary 39 41 
6,106,270 Glasgow and 8. W. Pref. Ord. 56 58 
6,106,270; Do Def. Ord . ..| 41 42 
5,318,490 Great Central Pref. Ord. 282 294 
5,339,530 Do Deferred 1421 cr 
15,362,886 Great Easte rn Ordinary — -.| 664 6 
1,063,654 |Great North of Scotland ..| 56 58 
11,177,577 Great Northern Pref. Con. = 89 
7,451, 714 Do Deferred .... --| Sg 58 
36,097,217 Great Western Con. “Ord. . (115 54 
2,564,383 Highland Ordinary Cons... 39 42 
3,300,000; Hull, Barnsley, etc., Con... 574 . 
18,821,470) Lancashire and Yorks, Con 904 14 
2,885,000/ Lond,. — ‘yw ete., Ord. 109 11 
3,656,300! Do Pref. Ord.. 125 27 
3,656,300, Do Def. Ord. .... sag 7 Oh 
393,395! Do Con. Rights Certs . 


42,888,453 Lond. and N.-Westn. Cons.'/1314 2 
7,382,603) Lond. and 8.-Westn. Cons.'126 28 





6,512,690! Do Pref. Con. Ord. ......) 874 83 
6,512,690' Do Def. Con. Ord. ..... 40 4¢ 
2,111,840/ Lond. Tilbury, ete., Cons. ...146 48 
5,732,062 Metropolitan a 644 4} 
2,640,914, Do Surplus Land Stock. .| 67 69 
3, 235, 000 Metropolitan Dist Ord. 42 42 
39,037,064 Midland Pref. Conv. Ord.. .|592 ot 
38,906,711; Do Def. Con. Ord. ......| 67} 8% 
9,568,336 North British Ord. Pref. ..| 614 2 
11.990,321; Do Ordinary ............ 274 8 
31,771,137 North-Eastern Consols ..../1205 j 
2,034,400|N rth London Consols ..../102 5 
3,694,650 North Stafford. Con. ......| 86 88 

444,557, Rhymney Con. Ordinary ../170 75 
1,829,260 South-Eastern Ordinary .. 89 21 
4,109,980 Do Pref. Ord .............118 20 
4,109,980 Do Def. Ord. ............| 629 2 


5,192,500’ Taff Vale Ordmary 


DEBENTURE Stocks. __ 
11,45 456, baa © ‘ale “ley nian 





COT BOSE 0.0.0 co cccacsesecce 
4,467,350 Glasgow and 8.-West. .. 4 105 7 
11,367,441 Great Central .......... 44/114 16 
17,990,164 Great Eastern .......... 4 101 3 
15,235,064 Great Northern ........ 3 \794 804 
12,371,074 Great Western... .. - 4/106 8 
19,887,749 Lancashire and Yorks .. 3 | 78 79 
5,303,470 London, Brighton Perp. § 117 19 
5, = 816 Lond., Chat., ete., Arb... 112 14 
39,011,906 London and "N.-Western ; 803 12 
13,784,227 Lond. and 8.-West Cons. 3 81 
1,236,000 London ,Tilbury, ete. .. 4 |1 4 
3,601,278 Metropotitan .......... 89 91 
1,211,625 Metropolitan District .. 6 144 46 
EI 6 co cecccecceqece 





16,117,326 North British .. 
23,573,030 North-Eastern .. 
2,845,990 North Stafford 
4,342,440 South-Eastern Perpet... 5 127 29 


PREFERENCE SHARES AND STOCKS, WITH 
Divipgexps CONTINGENT ON THE Prorits 
OF BACH SRPaRATE YBAR. 


£ hn 
1,080,000 Barry First ............ 98 100 
3,579,936; Naledonian Pref. No.1... 4 101 3 
2,946,341, Do No. 2...........++- ; 100 2 
1,033,633) Do Convertible ...... 4 99 10: 
1,892,150/\Glasgow and 8. -Western 4 99 101 
1,565,941 Do Pref No.2 ...... ~ 4 199 101 
1,106,000:'Great Central Pret bestes 4 697 





Italian Rntes 33 954 74 


78 4804 


) 


104 
11,259,282, Lon. Chatham and Dov. Arb ps 





RAILWAYS.—Con. 














PREFERENCE SHARES AND STOCKS, WITH | 
DIVIDENDs CONTINGENT ON THE PRoFits 
OF BACH SSPARATR YBAR. 
Present . Closng 
Amount Name Prices. 
2 | 
1,500,000 Great Central, 1876 .5 10m | 
1,000,000. Do Convertible, 1879.. 5 107 9 | 
1,380,000: Do Convertible, 1881..5 102 5 } 
1,500,000 Do Pref., 1889 .4 2 | 
2,230,000! Do 1891 4677 | 
3,100,000' Do 1894 5 | 57 40 
11,866,708 Gt. Eastern Con. Pref 410 2 
12,819,520:Gt. N« athewe Pe rp. Prf. 4 102 4 | 
11,936,662'Gt. Vestern Con. Pref. 5 127 29 | 
25,400,900 Lance. and York ‘Con Pref 3 7677 | 
6,190,315 L., B.,and 8.-C Con. Pref 5 12628 | 
6,727,365 Lon., Chat. and Dov. Arb. 44 88 93 | 
869,532; De 2nd Pri ference 44 6668 | 
23,090,620 London and N.-Western 4 102 4 | 
8,944,990 Londen and 8 Western : w2 4 | 
1,204, 100| Lond: m, Tilbury, ete o 2 | 
3,611,558, Metropolitan Pr 34 86 88 | 
962,649 Met. Distr ct Ex “pret 4 0 | 
537,351; Do Assented Ex. Pf 3, 7678 | 
§5,999,223 Midland Perp. Pref 24 624 34 | 
3,850,198) North Brit. Cor No. 2 4 100 2 | 
5 Do E. and G. Pre 44112 14 | 
Do Pref. 1875 4$ll113 | 
183 Do Con. Pref. 1892 . 4 9 101 i] 
16,071,227 North-Eastern Pref 4 102 4 {f 
700,000 N. London Pref. Con 5 11416 |] 
3,082,483 N. Staffordshire Con .3:7 7? |} 
993,090 Rhymney Con. Pref . 4 98100 |} 
2,172,580 8.-Eastern Con. Pref $4113.15 | 
2,640, 826 Do Prefe ee . 5 12626 1) 
.703,277 Taff Vale Pref. Stock 4 99101 
InpIaN RaiLwars iP 
i? 
00 Assam-Benga 5 787 
0 Bengal and N.-Weat, La 5 4 
0,000 Bengal Dooars, Ltd 
3,000,000 Benyal Nagpur, L., Gtd | 
44+ 4 surplus profit 1104114 } | 
3,000,000 Burma, Limited 1099109 | j 
800,000 Delhi, Umballa and K 165 67 it 
300,000, Do Deb 4100 2 |] 
41.914 Bastern Bengal A. At wn. 910 1849 |} 
74, — Do * Annuities ~ 234 78 i} 
348, 6 oe Stock 4103 4 | 
109'815 E. Indian Ann. A 1953 9/6 183 9 }! 
624,900, Do Annuity B 810 224 23 | 
1,912,804 Do Def.Ann. Cap. Gtd } 
4% + share surp.prft 
4,637,196 Do Class D 44,10 127 1} 
1,435,650 Do Irred. Deb. Stk 44 Ll¢ | 
8,000, 901 Do New Deb. Stk. Red. 3 7 i 
7,000,000) Deo 34% Scrip. Deb 34 91 
2,575,000'G. Indian Peninsl. Gtd j 
+ 120 ep. pete 9 97 
242,847 Do An. Class A 37-40 178 75 
1,025,669, Do do B 6/9-40 20% 14 | 
2,701,450, Do Debenture Stk 4 1034 43 |} 
71,097 Scinde, Pand Del. AAn.9/1]) 1839 |} 
300,264, Do B Annuities 9/1 224 3 |} 
425,000; South Indian Gtd 44112 4 |} 
5,000,000) MadrasandS. Mahi ital. i} 
34% + 4 net earnings 264 74 || 
1,195,600; Do Deb ‘ste wk .4 101 3 fi 
1,000,000 Southern Punjab, Ltd.. 14 6 Ii 
500,000; Do Red. Deb. Stock .. 34 87 88 {1 
2,000,000! Nizam's State—Guar. .. 5 1044 54 |} 
800,100} Do Mortgage Deb..... 4 952 6 | 
699,900; Do Regd . 9495 |} 
800,000 West of India Portugse. § | 92% || 
550,000 Do Debenture Stock ..5 104 6 
Baitish Possessions | 
ae 7 <i 
1,330,000/ Atlantic and N.-Westn 
Gtd. Ist Mort. Bonds.. 5 111 13 | 
§25,1% Buffaloand Hu ron£l0h. 5/3 123 | 
297,600, Do lst Mt. Perp. Bds.. 54131 4 | 
466,158 Do Bonds . d ‘Siort 54131 #4 | 
2,034,800 Canada Atlant 4 9496 | 
1,144,400'Canadian Northern 49101 | 
$18000000/0}Canadian Pac.$100 Shs. 7 2714 17 
11,428,082 Do Non-cum. Pref. .. 4 99.100 
7,191,500' Do Ist Mort. Bonds 5 104 6 
29,225,428; Do Conselidated Deb. 4 102 3 
750,000! Do Algoma Brch.istMt 5 11] 13 
155,000 Demerara Orig. Stock 45 44 
11£,000; Do Perpetual Pref 7 319 15 
7,200,000'Grand Trunk Pacific Bds 3 8: 82 
2,100,000; Do Prairie Section.... 4 %& 96 
1,550,000! Do Lake Superior 4 946 96 
22,475,985,G. Trnk.of Can. Con. Stk .. 293 298 
10,540,011; Do Guaranteed : 4 9192 
3,420,000} Do lst Pref. Stock .... 5 U1 12 
gre Do 2nd Do Denecene,. ao 
7,168,0 Do 3rd do £3 «574 79 
373,006 Do 2nd Equip. Bonds., 6 111 13 
4,270,375, Do Perp. Deb. Stock.. 5 120 22 
17,971,942) Do do do 4 7 98 
2,723,080, DoG.W.Per Deb Stock 5 121 23 
$2 544,000 ManitobaandSW.Col.1MtS 110 12 
2,500,000 Mashonaland Ist Me ort.. 5 98 100 
600,000 New Brunswick Ist Mt.. 5 110 12 
904,533 Do OC msvtidated Deb.. 4 99 101 
$2 000,000 Ont. and Quebec Cap. Stk 6 145 48 
4,007,381 Do Perp. Deb. Stock.. 5 122 24 
2,000,000! Rhodesia Ist Mort. - 5101 3 
11,290) Atlan. 8 Lawrence Shrs. £23146 8 
$47099000' Minneapolis St. Paul,etc. 4 100 2 





AMERICAN SHARES AND Bonps. 


The leading stocks in this group will be 
found quoted in the Stock Markets. 


Present 


: =z Closng 

Amount. Name. as Prices. 
SHARES 

114199600! Atchison, Topeka, Prf.100 1054 64 
44,546,100 Chic. Great Western 100 | 17 19 
40,829,200; Do 4% Pref. Stk. Crts. 100 33 35 
116348200'Chic. Mil.andSt. Pan!Pf. 100 107 8 
11,243,700 Clev.and Pittsbe.Gtd7% 50 85 87 
10,000,000) [1]. Cent. Leased Line 44/100 % 3% 
124134800 National of Mexico Prf.100 314 2 


19,714,286 Pitts. ¥. WayneandC hic 

7% Gtd. by Penns. 100 
2,490,000/Nt. Lou. Bdg. 6° ist Prf. 10C | 
272672200'Sthn. PacifieCom CpSk.:i00 
99,569,300 Union Pacific Pref... /100 
55,189,200! Wabash Com.......... /400 


a8ES8 
eS 
~”~ 


2 
Ga 






























me 3 


: 


rasint. tp hahiabinlte: tiene andaneghipptley Rene air: whee 








Be fas acai Vis Se 
Webbie oc 4 
te Ti 


rr giN ANN OT RAE oan 









FD Bi Es PA RNID 


* 


ene Ta nl: ate 


SN ee 


ey 


a ia tales ERATE Bi a ctpenahition 


1442 


RAILWAYS. 
Amenicay Stocks—Con. 


Present | gz |Closng 
Am'nt. | lae| Prices 


Name. 


or Sa P _ 
152155000! Atchen, ip | 
= iere -++» 4 |1996/101 2 
24,079,500! Do 106-7 Adjust. 4 11995; 95 97 
* 823,000) Balt. and Ohio Prior | 
Lien Bonds .... 34/1925) 93 95 
74,977 90¢| Do 50-yrCorp.Bds. 4 1948}100 2 
44,996,00 Do Sth. West. Div. 34/1925) 92 94 
43,260,000! DoPitts. Lake Erie 4 11941! 92 94 
43,924.00 Ven. of N.J_,G@n. Mt. § |1987/121 24 
99,724,00C|Jent. Pac. ist Mort. 4 |1949199 101 
858,006 Thes.andOhiolst Mt. 5 |1939/112 16 
,753,000, Do Gen.Coup. Bds. 44/1992)103 5 
800,000 'Chic.andN.Wst. Deb 5 |1933/109 13 
* 49650000 |« Yhic. Burl. and Q. Bds 34 1949) 85 90 
1,360,006|Chicago Mil. and St. | 
| Panl,Ch.and LS1M 5 lige |106 10 
25,340,000! DoChie.andP.1stM § (1921) /106 9 
1,300,000} Do Wis.and Minn. | 
| lst Mort. {1921 1106 16 
48,841,000 Do Gen. Mrt. A. {1989}95 101 
89,618,000 'Chic., RockI., andPe. 4 |1934 904924 
16,155,000/Chic., St. Lou. ‘andNO § |1951|116 20 
5,000, 000/Cleve ‘land, Cinn.,ete. | 
i Cairo Div il 
9,750, 000! Do 1Coll. Trst. Bds. }1990 
Serr onc! Colorado Mid. 1st.. 4 {1947 
00¢| Den.and R.G.ist Cn. 4 | 
Do Imp. Mort. 5 {19 
iKrie Prior Lien .... 4 | 
Do Gen. Lien . 4 11996) 
Do Cons. Mrt. Bds. 7 {1920.1 
| Do(N.Y.ErieandW.)7 |19201 
tL. Cen. Gold Bonds 4 |1952 1 
Do Gold Bonds .. 4 [1953100 2 
Do Louisville Div. 3s 1953, 85 87 
) Kansas C. Ist. Mrt. 3 1950) 73 76 
LakeShoreand Mich. 3 1997' 90 93 
\Lehigh Valley Gold | 
Bonds 44}1940'105 8 
|Louis.and Nash. Bds. 6 |193C)115 18 
Dolst Mort.Bonds | 
N.Ori.andM. Div 6 |1930'121 24 
. 5 |1931/112 15 
Do Unified Gold. . 4 /194C'100 2 
,000) Manhattan Con 4 |199C/98 100 
000/ Mis. Kan.andTex.1M 4 {1990 97 99 
| Do do 2nd4 eee 24 36 
000, Natl. Rail. of Mex. 
Prior Lien .. 44} 1926101 3 
Do Ist Cons. Mort. 4 |1951; 80 82 
IN. Y.Cent.G. Db. Crts. 3 1997) 90 92 
Do Mich. Cont. | 
Colin. Gid. Bds. 1998 83 85 
1 


998) 84 86 

NY. ,Ont. and West. j 

~ Refund Mort 11992 
NorfolkandW.GnMt6 \1931|125 27 
Do Ist Con. Mort. 4 {1996101 3 
000) _DoImp.andExBds 6 |1934/128 30 
215227000'N.-Pac. G. North. [190/7-21'98 100 
102415500) N.-PacificPrior Lien 4 |1997/101 3 
66,000,000 Do Gen. Lien .... 3 er 72 74 

17,745,000) pa a and Cal. - 

Bonds 8 
9,786,000 Penn. Gold Bonds. . A 19131 102 4 
2,629,000| Pen. Con. Eq. Trust 4 11914 ..°.. 
686,000' Do Cons. Mort. .. 4 |1943/104 6 


4,000 Do Girard Trust G. d 1916|99 102 
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000| Phil. and Read. Ext. 43)1947/102 4 
000' Pitts. Cin.ete. G. Bas. 44/1942/107 20 

|ReadingCo and Phil | 
|_R. Gold Bnds, 1997 4 |1997/99 101 
(St. Louisand 8. Fran. 4 |1951; 79 82 
\StLouis and SW 1Mt 4 1988} 92 95 
St. Louis Bdg. lst Mt 7 |1929)130 33 
[Southern Pacific.... 4 |1949| 93 95 
Ist Con 5 1994}110 13 

acific wot | | 


Mor 
100000000! Union i ific isiitid ° 


| and Lund Grnt Bds 4 11947) 1103 5 
36,854,850! Do 20-yr Ons. Bds. 4 |1927/103 5 


* Currency. 


Forgien RaILways. 


Name. 


hoc Anto(OhBijand BolDfOrd 161 63 
100 Deo Debentrre 4% 101 3 
1100 Aapntne. G.Wt. Ord. Stk.101 3 
| LOC Do 5% Cum. Pref. wae 110 12 
100 De4, Deb. Stock ..../100 2 
110€ De 2nd Deb. Stock . 96 98 
100 Do 5% Deb. Stock Red. 111 13 
100 BahiaBY neaandN WGuar 88 91 
] Bolivar 5% Pref. 327! 
. 100° B. Ayres Gt. Southn., L. 1254244 
| Do Preference, 5% .... + 
=| tot e Deb. Stock 4 
Ayresand Pac. Ord. 8tk.| 
XC} LOC) Do 5% lst Pref. ... eo 
Do 5% 2nd Pref. osccesshee 2 
Do 47, Deb. Stock. . 1100 
do 44, Cons. Deb. Stk.\1 
100 B. Ayres Western, Ord... tort 
1C| Do 5% Pref. 
a —*s Deb. Stock. . \gg 101 
Oent. Argentine Ord. Stk. 
6euL shin hy Stock . 163 5 
do 44% Pref. (Non-Om. - 
10741667/100| Do 4 4, Deb. Stock * Q 


775,000 1C'Cent. ruguay East Bxt | 
1,000,00¢ 1GOent. Urnguay N. Ext.| 


Do Ura y of M. Vid. L.\112 14 
t| Do dy, West Bxt. Debs |'s ot 
Jordoba and Rosario Pf.\110 12 
oot _ a Pref. 
Do 4% Ist Deb Bt 
SBNTIN10| Dos 2nd do “leek 
720,00C | LOC Cordoba Cent., L., Pref. ik 7 
ele ioe betask wants 
000} 100} 04 Deb.C ’ 
omltn ».Cent. N-Sec.! 99 9] 


$00,000! 190.0 we Toe ome Deb. Stock) wat 


Rica 
5,000 10! Deo lst Mort. Debs. 6 % 
900,00C) 1 /Cuban c entral Ordinary, te 4 


1,200,00C) ic) Do 7%? f. 
tre Klos Oran 
260. iix| Do 8% Pref. Stock -"” “hor * 


)}XiGrand Russian 4/N | 
ae 1CGt. W. of Brea oe 0 Se 


000) 1C) Do 6% . Preferred 141 
106} Do 6% Debenture Stock!137 39 
10C/Guayaquil and Quito, 8% 


Ist Mort. Bonds . 


32 198, 00C| 103 Lon. JointStock, L 


341 150,000) 13 Nat. of N. Zea 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &.—Con 

Forgics RaiLways—Con. Sura) ~SsNamea~SCS*«~s ’ aad n, 
freesat/3| Name (peas “t .g (SSeS Shr] Pa. 


~ | Name. 5 H od 
t. Oa! | odgson’s. n = 
Am'n , Stk les Ind, Coope rand Oo. 4 re 
rocean on Brewery, Li 
1,400,000 100 inty lst ie. 9, eaten 86 20 | 20| Do Perp. 67 se oe 
1,000, 00¢ |10¢) de vy Deb, Stock «| 90 |,10 | Meux’ 2% uimited 
) 
' — 00 Do 4 nae — 117 Nalder and Collyer’ 8, L.,Ord.| 
1934920C!, . . |Italian3/Rly. Bds. AandB} 63 66 4 Neweastle Breweries, Ord. ..| 
1,000,07 / : -| Kansai 44% ist Mort. Deb./98 100 | ‘2... Brewy. rh.) 
350,00C| 10La Guaira and Caracas..| 9 94 | a6 | nnso% Ereference 
370,00|100 Do 5% Debenture Stk.| ¢ orthmptn. Brew ry, L.,Ord.| 
690,69 |100/ Leopoldina, Stock Do Preference 77 
80€|100| Do Deb. “Stock . ae | Smith,GarrettandGo., 
,00C| 10| Manila (1906) 5% Pref. . | (Soares Breweries, Ord... 
Do 4% A Debs. 83 84 Dob, Preference 
..| Do 4% B Debs. ........ 714724 | 1 |Threlfall’s Brewer 
10C|Mexican, Limited 56¥ Do 6% Cum. Pre 1 
/100' Do ist Preference 8% Wetme ey Combe, Reid and On 18 21 Prices Patent Cand 
(100; Do 2nd do 6% 193 34. Do Deferred Ordinary. . 5 8 5 Rio de Janeiro City | 
lioo|Mex. Southern oe a 10? 9| INSURANCE COMP pi, Debenta 
ex mithrn. Ore i . io de Jan. Flour Mi ty 
iF ee | > S ANIES River Plate Fresh Meat. L. 
4 0 Debenture Stoe iv. & 3 Olsng therhm (J.jand Co. L. Ord 
.|Mscow-Windau - Rybinsk Shrs. Name. a|s Do 5% Cum. Pref 
Guar. 47 ..... 90 92 foreseen a Eo &_ Pres. : , 
20| 


| os N ; ‘i “- a> om ( m, Ordinary 
amur and .iege g.67%p 0 Pref. .... 
/ps.| Alliance Assur| 2 hon : 
ps | Do (New) ; ae Benwepnen as Ti 
bs.|Atlas Fire and 


Do Deferred 
Life Selfridge and Co 
20 \prit a Fire, L 10 
/18ps \Cler.Med.and Gn.| 25 


N 

Lister and Co L., 

Do 5% Cum. Pr: 
London Pa 
«| Lond. Pro. d. ( 
Lovell and 
Lyons (J and « 

aple and C 
Metro »p. Dwi 
Milner’s Safe, 
National Safe b 
Nelson (James 
Niger Co., L., 
Nobel Dynam 
Ogilvie Flow M 
Pawsons and Leafs, |, 
Pears (A. and FE. I 

Do Pref 


fy 


_ 
~ 


—~s 
et et pe ON OO 


— 
pat bat et St OO 


Ne 


wn 
LOY OH geo 
o 


~ 


Tet 
BcRePEENAEE 


o 
oie ot 


— 


rPrerps 


~ 


e888 


§ 
sani ws ° 
eee 
et ot a 


ne 


Hi. 


(by the Belgian Govt.)| 27429 
| 10\Nitrate Railways, Ltd.) 13,13} 
--| Do lst Mort. a 5% - 8 
| 10\N.-E. of Uru d.| 14 
16, Do7% Pref. | 3 - 
| 20,Northern of France 3%) 16 17 
| 20 Otteman (Smyr. to Aidin), 174184 
1,889,992/100' Do4y 1st Deb. Stk. »Red.| 89 91 
1,393,815/100) Do 5% 2nd Do 
2,220,86¢| . .|Ottoman, Smyrn and 
Cassaba Rly.and Ext. 4%,| 85 88 
750, 00c| 10|Rio Claro 8. Paulo ..... 
600,006/100! Do 5% Deb. Stock ‘pio 12 
382, 700| 10 Royal Sardinian 13 14 
574,050] -10| Do Preference 14 
675,220) 20i DoB 22132 
219,100|100 Salvador Prior Ln. Db. 8% (98 100 
621,30€|100; Do Mort. Debs. 5% . 84 385 
5,000,000:100'San Paulo (Braz.) L. ....|223 25 
1,000, 00C'100} Do 5% Non-Cum. Pref.. it 13 
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Short’s Pref. Ordinary 
— . Ordinary 
Slaters, Limited 

Commer. Union..} 10 1 
lane Employers’ Liab.| 10 Ppences, Ter Linaited Pe 

28/6ps| Equity and Law.. s Spratt's Patent, Limite 
124 |GnAcc Fire and Lf Strand Hotel, 7% Pty. Pr 

10 |General Life .. {100 Ordinary elgg 
14 Hindemt Mar. 18) | 84 8 Telegraph Const., ‘of Lo 
Law w Union and; | | U nderground Ele K yotLor 
i “* .. | Dob Income Bonds 
ba United Alkali, L., Pref 
.. |Legal Insurance .. te United Lankat Plantations 
24/psiLegal and Gen. L} 50| 8) United Tobacco Co. 6” Prfi23 
18 |Liv., Lon., Globe} 10 | 1 |Walde Travers Asphaiie, 1c\ 
London iF $| ot losuap Van den Berghs 

750,000|100_ Do 54% Debentuire Stk.|121 23 ae eee 5 ee Waring and Gillow, 67, Pref 
728,196) 20\South Austrian 4 Mite. mG a Do 44% Irred. B Debs 24 
| 20; Do Oblig. Red. 3% .... : :1M 1. — 2 R 25 3 Waterlow and Sons, L.DfOrd 234 
2 Do 1871 (Series x) ...| 10510 Mechs ia | Do Pref, Ordinary ........) 1912 

. South Manchurian Rly 5%! = rl FF 

Sterling Bonds Red.../102 3 


N. Brit. and AS Do 34% Cum. Pref 
§ Taltal, L., Ordinary ‘| 7 73 


. Weldon’s, Limited wo «| Led 
Northern .. Fi Do 5% Cum. Pref fhe 
.\Trans-African 1st Mort a | Nea re. | 

Bonds 5% | 86 90 


| Pheeni Welford and Sons, Limited 
c cenix eaeteaecenetceambectertoncias 
4,759, 970. 100| United of the Havana ..| 864875 


Royal Exchange.. ie 
1,425,506 100 DoConsol. Irr. DbStk.57,110 12 Royal, Insurance| 10| 14} ELEC. LIGHTING & POWER. 
1,000,00¢..|W. of B. A. Mt. Bnds. 57/108 10 
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04% Deb. Red|St. 


|Se't. Unand Nti A} iy outh and P. 
= san Fire “10 | 10 (Bournemouth and Po 


SAR 5 PEE ip is lSun Life Stk ee - Cran E ~ “t 
I . 1 10 |Cit 4 . Electric 0 “d 
BANKS AND DISCOUNT COS. 10|10| Tho6y Cam. Pret. 
rs, [Di OL 10 [County of London os, d 
ivy | I nse cacne tia ars Ri te a ai 10 | tlectric Supply | Pref 
Shr | 4 Hama. | Shr) Pd.) prics, CANALS AND KS. 3 [London Electric Sup yply .. 
eR eee ny DOC 5 5 Metrop. Electric Supply 
A African Bkg. Cor.| 10 | 5 | ame ae ~ (6200) prextean Light and newerCe 
Agric. BofEgypt| 5| 5 Shr Pd. N Closng |Newcastle-on-Tyne Electric 
Anglo-Austrian . ./120f/120A) a 
5 
7 
5 


Esse 


Se 
- 








eee || 
REE 
Epon 


qeteeutethewinigen Water and ai 

ib Anglo-Rgyptn., Li 15 | Stk 100 |Birmingham Canal | ee ET a ia 

= a ee fee pastes ay 3 : . orzameenne Pall Mall Elec a4 
Manch. Ship Canal, Pre | eee 

stk | |100 | Regent’ s Canal and Dock os] 1\V —_ iy oy vaal 

10's ___i_f____ Seren 6: 5 |Westminster Electric ...... 8% 8 


COMMERCIAL,INDUSTRIAL,ac} FINANCIAL, LAND, AND 


Shr Pd.) ame. ; Slosng INVESTMENT. 


28 
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" Anglo-Foreign, Lj 7 | 
Anglo-Japanese..| 10 

.. |Anglo-Russian ..! 5 
10 Argio-S. Americn! 10 | 5 
4fps Bk of Athens Dr/100 |100 
16 | Bk. of Australasia 40 
50 

a 

0 


3 


oSy oO 


——_ 


00c 
000 
00c 
246,000 
0c 
000 4 


sseh 


7 |B.of B.N. America 
9 B.of Brit.W Afrca) 
8 |Bnk. of Mauritius) 10 | 1 
10 |Bk. of N. 8. Wales) 20 
,00C 15 Bk. of N. Zealand) 34! 
1,00000 0}4 Do Guar. Stock) 00 

50,00C 13/pis Bk.of Roumania 
400,000; 124/Barcla 

65,00C; 16 | Brit. o 


175,000| 16 Cap. and Counties 
60,000 14 '‘Chartrd. of India, 
} Austl and China 
100,000! 6 |Colonial 
40,00C| 6 Ger. Bk.of Lon.,L) 
120,00C 85/ HngKng and Sh'n! 
500,00 9 Imperl. Ottoman| 
99,806 10/pis Imprl. of ne 
97,116! Ionian Bank . 
§21,45C| 184|Lloyds Bank, L.. 
106,00C' 17 |Lon.and Brazin, L 
62,500| 8 Ln.and Hanseat 
160, oes ¥ |Lon. and Prov., L 
120,000 |Ln.andR. Plate, L. 
256,900! to |Ln. and 8.-Wst.,L 
80,006) 125 Lon. Bnk. of Mex. 
and 8. America, L 
319, 138) 18 Lon.Cityand Mid. 
700,00C| 214/ LCountyand Wstr 
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1 | 1 Anglo- French Ex lor: atn., L 232'x 

1} 1 |Aerated Bread, Limited . | 10/ |Argentine Land and Invest 

10 | 10 |Apollinaris and Johannis .. | : |Argentine Northern Land 

1c | 10 do 5%, Cum. Pref. j | Argentine Southern Land 

Stk |100 | Do 4 Irred. Deb. Stock. . j 5 | |Assets Realisation, Limited 

Stk |100 | Art’zn 's, Lab.andGn. Dwell. L! 214) Australian Agric ultural 

Stk |100 | Assam Rail. and Trad. os. 100 | Aust. Estates and Mortgage 
Assoc. Portland Cement. . | Do 44 % lst Mort. Deb. 


Do 55% Cum. Pref 4 Do 5% A Deb. ... 

Doafiist Mt. Db. Stk. Rd.| Aus. Mer. Land and Finance 
Australian Pastoral { 2 | Brit. and American Mrt., 
|Barker (John) and Co., Ltd. 2 \Brit. and Austa.T. and L.,La,_ 
Bleachers’ Association ‘ 1 |British North Borneo Co. 
Bode & \British South Africa 
| Do 5% Mort. Debs. Red. 
Canada Company .. 

Corporation, L 
Do Pre 


| Forestal Lnd.,Timbr.,andRy 
1 Hudson's Ba 

1 | Internationa \ 

3 |Land and Mort. of ea it, L 
2 |Law Debenture Corptn., L.\. 
1100 | |Peel River Land, ete., L 
2 |Pekin Syndicate 
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De bay ‘Cum. Pref.. 
Bradford Dyers’ Assn. 
~ ‘yt oa Oake Mills. 

Do 19 F um. Pref.. 

2, Red. Deb. 
Boe ed and Oo., Ltd. 
Brunner, Mond and Co., Ltd.) 

Do 7% Preference 
Calico Printers’ Association|‘/3 
110,00| 15 |M.ofEng.and W's City of Santos Improv. Ord.| 1} Do Shansi Shares ....... 
25,884; 8 Natal 1 | 1 (Coats, J. and P. Bee Pao ps _— + 
148,232) 8 | bu 0 4% Pre 
150,00 11 National Do 67, Cum. Pref. 5 . | Do 6% Debs. Red... 
se ir 
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Ooe d 
64,00C 12 Nati. Bnk.of Ind 38 39 Do 44% Irred. Deb. Stock 1| Rie Negro (Argentine) Lan: 
314,500 40/7'N. of Mexico .. "js 38 1 Oe Oe and Go. penbueat } 24) 
7 0 64 Cum 
5| DoB Shares ..... 
110,000) 6 | Nati. B.ofi. =. 10 $100 Kastinan = Kodak Common seh la oe Bene iaai, Pi 
Eastmans t Stk 100 |Scottish Aust. Invest., i 
be & Stk {100 | Do 6% Guar. Preference 
E. 0. Powder, Limited <...| 1 Stk 190 0 | Do5% do do 
Bley Bros., Limited . — Avstralion eonsee 
rust ant cy. 0 
wo 8 Sag Pret re . 10 Do 5% Preference Shares 
Evans ( “| [trust and Loan of Canada 
a 
i Fineitn Spin and big, AOr Tae Exors te. Corp. L 
fan Diemen’s Land .. 
Fore Gtrees Warehonse, ro | |Western Canada Land Ce ‘0. 
General Hydraulic Power, L. 


a stk 00 ole ich Bock hed” FINANCIAL—TRUSTS. 


Stk 110 {100 \Allso nd > ad 00 jAlliance Investment, Pref. 3 
Stk |100 | Do Preference ras 1 4 Lid. Ord. d i ‘american Invst. Trust Pref. 537 
Btk |100 | Do 44% Debenture Stock..| 54 87 Stk 100 | Do Deferwed oi iL. pt 
io} |Bazelay, Perkins.107,0ou.Prt.| 34 4 ® |Home ana Col Storee,sPrf Stk 10 AN Schered,- = 
b. Stoc 64 67 T . Pref 
Stk 100 Bass, Ratcliff 5 a a. —_ 
Stk 100 | De ais or, Deo 8 9% 9 | 1 feat Ord. too 


Stk 100 Bieckert's as 1900... 
10 | 10 |Bristol Brewery.” 


| and Co, 
Stk hes \Cit az de 
= {100 | Do 5% %, Preference 
LS | (Seinnes Limited, Shares 


Gen ond Gon Liane iss 
Bux oo | A erence ........)143 148 


. 
9 'Nat!. Bk. of Egy sit 19 20 Dalge ir Co., Limited |Port Madryn (Argentine) 


R. Plate Trust, —_ et 
| A Shares.. eae 





ee 
a ome: 


fe 
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169,333) e ay Disco'nt} 25 
00C} 


Nat. Pro.of Eng.L} 75 
Do 60 


S22 


50 
(Stand. of 8.Afr.,L)} 20 
Un. of Austr., L. Iz 59 60 
Dolns. Stk. Dpts Stk}100 
Union Discount ..} 10 
Union of Lond.,L/100 
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TELEGRAPHS, TELEPHONES. 







Con. | COAL, IRON, AND STEEL. SHIPPING. 
>t : Closng] a, Ce a —_——__—_— - LS 
. | | Shr Pd Name. Prices Shr Pa. ets Name. io br Pd. Name. ne Shr Pd Name. Prices 
i stk Govinnts. BtK. lnvest., L., Pf 99 101] 1] 1 Armstrong,Sir W.G.&Co _./2>3 732] 20 | 20 |African Steam Ship 19 2] 18100 $100 Amer. Tele and Teleg Cp.Stk.\1$8430 
> | | Stk Do Deferred ree 117 i9} 1 1 | Babcockand Wileex,Ld.,Ord) 4% 4] 1 1 Cunard Steam Shipping Ll Stk 10¢ - ele ao ‘ 7 Deferred : 2592 5 
| tk 100 Guardian Invest., Pref.. L..| 95 97} 1] 1 Baldwin's 54% Cum. Pref... ly, AfStk 100! DoS” Cum Pref : 8410021 10 | 10 Cuba Submarine “Oh 10d 
+ |] | Stk Industrial and Gen. Ord. _-/169 71 | 10 | 10 Bell Bros. 6% Cum. Pref. ..| 114 74, 74:\General Steam Navigation 5) 6) 1 D Preference 164175 
|| Stk 100 Internatnl. Invest. Pref, Lj 884904) 1) 1 (Blaenavon Co... ene | 8 Do 6% Preference 78 8p '§ ‘Direct Spanish 10%, Pref 7 4} 
tii Stk 1 invent. 7 rst. ries L., Prt. ontor : s - kow, Vaughan and Co.L.“Is2l!x] 1) 1 | Furness, Withy and Co lee , 0 | 20 Direct U.S. Cable, Ltd 7m 4 
i} | Stk 1 ho OFT ... ee ee wees ei 2 yo h , oe , , 1 0 |Leyland( Fredk aCo. ; rere) ey a |e me 
Hl | Stk Mercantile Inv. and Gen. ../121 23] 1 | 15) Brown (John) and Co., Ltd. 1 % ‘ ae ay dCo., Ltd asi on 1 a rm, _~ it . -- ee. 
i) | Stk Do Deferred Stock. -..... * 5; 5 Cammell, Laird and Co, ....| 3) 4 5 | 5 Mercantile Steam Ship, Lid.) 5 6] 10| 10 Eastern Extension, Ltd 123134 
+) |} Stk 1 Mexican ¢ ent. Riy. Sec. 4% c 5 § : Do 5% Cum. Pref ‘aes 4h é 8 8 New Zealand Shipping, Ltd.; 15 17 i 10 Great Nort ern of Cop vgn 2 "2 
4 ; __~ dda ches cnc = a . ti ee ee, Limited % 37 | 10 | 10 Orient Steam Navigation 4410 125 | 25 Indu-E cam. tileniind cA ce 
; | gek 1 0 BO wrcgecngecn-«el OO OR oward and Bullouzh, Ld. | 2} 42)8tk \100 Peninsular and Oriental, Pf. 115 20 |Stk \100 National Telephone Def 43 4 
$1] | Stk 100 Manicipal Trust, L., Pref...) 94 96 ] 20 | 20 New Sharlston Colls. L. Pref 1sie7, Stk 100 Do De a an os a Solio, 7 1) 6% Cun " Pot f 
rs Stk Do Deferred eee : 9% ¥ 10 10 Pease and Partners, L., Ord. 1 11) Stk 100 Royal Mail Steam . : i I Renter's, Lt coe S ; 3 
4 | | Stk Omnium a Pref. 98 10] 5| 5 Pearson and Knowles .... 34 44 | 10 | 10 Union-Castle 44% Cum. Pref 10 10 Western Telegraph Lt 14 § 
| | Stk Railway Deb. Truat, 1063 i) 5 Do 6% Cum. Pref. A . 5 ? 1 1 Union Steam Ship of N.Z =a 10 ‘West India and Panama 73 
Z|) | Stk De 444 Cum. Pref 995101 §| 5 Do6é’% Cum. 2nd Pref. 43 5] : < i l vi mi 2 
ai Stk Railway Investment, Pref... 79 5 5 5 Rhymney Iron, Limited.... 24% 4 . TRAMWAYS AND OMNIBUS. 
+ Stk Do Deferred Trust, L.A 134144] 5) 5 Do New eee 2tk A \ ist} 
| Q Railway Share Trust, L, 64 if 1 1 Vickers, Limited, Ord 1/22 ; 7 REO OA ean, Se =— Fo." 
RII Stk | Do 74% B Preference...... 133 3% 1 1 Do 5% Preference Stock js TEA, COFFEE, AND RUBBER. we << Ds € De .—— a a, 
a1 Stk R. Plate Trust, L., Pref ..../9241004] 1| 1 Workington Iron and Steel! !?7219s2 1 | .) |Bath Electric, Pref: Ord iia 
i) 1/10 Rubber Plantations, Invest. #21] 1) 1. Do6% Cum. Pref 3139] !a>)— at ot 10 | 10 Bomby ELSp.andTims6 (ce Pf Lia 3 
|| Stk 100 Scot. Invest. Trust, L., Prf./101 3 |- 2) | 2 Anglo Malay Rubber .....) 29 St Do 49%, Deb. Stock Red. ..| 98 it 
|} Stk 1 Do Deferred ...........+. 104 6 20 | 20 Assam Tea... sate 444464 JOUR 10 oe : eT Klee. Rly. 1: . 
i 8! 8 Stock Conversion ..........| 66 70 1| 1 Besoeki Plantations ...... ‘ Sion ae . 3 
| |} 100 100 Submarine Cables Trust Crt.127 30 NITRATE. 5 5 British India Tea, Lid 2 “e| 6 rece Cam. S + ' 
2 | | Stk | U. & and 8 —— Invest Sas 1 1 Bukit Rajah Rabber Co. .. 1 113 : 9 Lak tt Limited 4 4 
i Trust, Preferred......../102 4]°. eaten a cemeeinaie = ————1 1/| 1 Chargola Tea Association L.| 28.3) 2 | 5 City of Birmingham 4} 
i | Btk Do Deferred 98 100] 8 | 5 [qlanse Company -.....----i16874 1 1/ 1| DoT Cum, Pref. ........\ 14 9102 City of Buenos Ayres, L Sate 
, | - SS > oo uilan Nitrate ... 16 2110! 10 ‘Cons. Tea and Lands 14 10 Dublin t ! . sghig 
2| 5 5 Colorado Nitrate ........ 44 ‘ 1 1 D 7 } : C - . aes ‘ain 1 Lisbon Electr I Ways 1 i 
=| § 5 |Lagunas Nitrate.......... 2 + ; AEJCOUDE VO. .... “ss ai* | Stk 100 Lor don Genera | Omnibus $ 
| GAS. 5 5 |Rosario Nitrate .......... 73 é s a peeemn eee, tat: me Sh 1 Db ( Pref 93104 
g c ce vee - 5 0 oom oom i we i 
j Stk | Alliance and Dublin ....... 73 78 | 5' 5 ‘Santiago Nitrat % 8 1} 1 (Empire of India and Ceylon 24 ite 10 Loudon Unites Cum. Prt : 
§ Bombay, Limited wesssecees| 6 § 1 1 |General Ceylon Rubber 34 tk 1 Do 4” Deb. Stock 
; Stk 100 Brentford Consolidated ....'258 63 1} 1 Highlands’ and Lowlands 100 $100 Mexico Tramway 
v7 20 British Gas Light 44445, OIL Para Rubber Co...... . § § Para ft Rys. and Lghtng 
3 | atk Commercial 4 / Cap Stock.. 108 10 - 1 1 Java United Plantations 4 ye an ie i ueial Lin ‘wr 
= | Stk Do 3% Deb Stock beens 73 75 - . 10 | 10 Jokai (Assam) Tea, Lid 1s 41. Do 67, ¢ a = ip 
| Stk Continental Union, L.......; 83 86] 1){ 1 |Anglo-Persian6é/Cm.Ptg.Pf.; 1 7s) 1! 1 Jorehaut Tea, Limited 27— 7%) 3100 $100 Riode Jan. Trat J. and F 
4 ! | J - an, Laaties grees 1945204 i 1 Assam Oi! ; aes 4 81] 1. 1 \Kepitigalla Rubber Estates 3100 $100 Sao Paulo Tram. L. and I 
nH Stk Gas Light and Coke Ord. ..1034 44 1 |Bibi-Eybat Petroleum ..... 23x] 1 1 Kuala Lumpur Rubber 5 > 
. 1} 8tk Do 33% Maximum onsen Se 1 1 |British Australian......... 8311/1 olen Siaeteslons Ltd. | ih 4 WATERWORKS. 
ul 1| 10 10 Hong Kong and China..... 16417 l DS IN GD x an dacceaesescs “4 3 8 | 8 Lebong Tea, Limited .......11 12 5 |Alexandria, Limited Le 
> | Stk 100 Linperial Continental ......'183 87] 1| 1 (California Oilfields ........| 4% } 2) | 2 Linggi Plantations... I 20 | 20 |Antwerp, Limited 3 
4] § Maita and Mediterranean, L 43 7] 1 1 Commonwealth Oil Prf.Ord.) 3 4 1 1 Mabira Frst. (Uganda) Rub. 3 8 3 City of t g, L > 2 
] Stk Oriental, Limited .......... 134 3% 1 1 Kern River Vilfields....... 2 932} 1 1 Malacca Rubber Plantations 114125 [Stk Coln ry < 
4 ! § 5 Ottoman, Limited je ee 7 4)1 1 |Lobitos Oilfields ............)5 21 1 1 P.P.K. (Ceylon) Rab. Ests 1} 2 ) 10 \Co l i > 
2 i : Primitiva Gas Co.of B. Ayres, 7 l 1 Pacific Oilfields ...... a 4 1 1 Perak Rubber bi antations *s l 10 |E. 8 ax ) 
|| San Paulo, Limited ........) 1g gf 1 1 Premier Oil and Pipe Line|29323!32] 2 | 2/ |Straits Settlements (Bertam) 1 7 |Kimi l i ; 
4 I} ] South Barracas (B. Ayres) .. 1 1 1 |“Shell” Transp'rt and Trad Ses & Rubber .. 5 3 20 20 | Me icke ‘ 9X4 
| Stk 100 South Metropolitan Ord... ./118 20 | 10/ | 10/ Spies Petroleum .......... 1 22 ge] 2/ | 2) Sumatra Para Rub. Pints / Stk 100 |S. Essex, 1861 (1 nax.} 
is I Oe i OD Te GI. kde ck ence cadences 8 ¢] 1 1 |Trinidad Oilfields ...... ...) 1A; &] 2/ | 2/ United Sumatra Rub. Ests.|?z22 U 5 8 Tarapaca, Limited 
| | | = " 
: ; 
|| The SUBSCRIPTION LIST will CLOSE on or before 25th June, 1912. 
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at the Imperial Bank of Canada; Montreal. 








4 LLOYDS BANK, LIMITED, 7i, Lombard Street, E.C., and 
i Branches, 

4 uncer authority Of the Mayor and Corporation of the City of Edmonton, and on 
04 Deha't of the Purchasers, offer for subscription the above-mentioned Debentures 
4 at price of £99 10s per Debenture, payable as follows :— 

3 £10 os odon Application. 

Hh £15 03 Od on Allotment. 

3 £30 os od on July 22nd, rg12. 

4 £44 10s od on August 22n4, 1912. 

i £99 108 od 

7 Payment may be made in full on allotment, or on any day subsequent thereto, 


tiscount at the rate of 3 per cent. per annum. 
_Vebentures trave been created under the authority of the Charter of the 
Edmonton, and are secured upon the general rates and revenues of 


ity, 


— 2 


( 


proceeds of the present issue are required to carry out works sanctioned 
© ratepayers under the provisions of the City bye-.aws, including exten- 
018 to waterworks, sewerage, electric power, telephone, electric hight and 
“cect railway systems, street paving, purchase of lands for municipal! buildings, 
‘s' other public works rendered necessary by the increasing population and 
rapid development ot the City. 
OMONTON is well known as the capital and seat of the Legislature of 
'¢ Province of Alberta. It is the termiaus o! an important branch of the 
; ‘adian Pacific Railway and is on the main line of the Canadian Northern 
‘«'way and the Grand Trunk Pacihe Railway. Branch lines also radiate from 
~ 4oaton in several directions. It has grown rapidly in the last few years; 
aco ts the railway, industrial and commercial centre of the Northern part of 
ic * fovince, which is noted for its extensive agricultural and mineral resources, 
“oc ts annually attracting large numbers of immigrants. Edmonton was amal- 
— on a rst last with the City of Strathcona, on the South bank ot 
we Saskatchewan ver; and the new high level railway and traffic bridge 
ae the two cities is expected to be completed ia the course of the Fresent 
oan following figures relating to the financial position of the two Cities as 
slsamated are supplied by the local authorities :— 
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ISSUE PRICE £99} 


| 


(PROVINCE OF ALBERTA), 


Offer of £595,100 Sterling 45 per Cent. Debentures of $100 each. 
Redeemable at par as to £342,700 on the Ist April, 1932, and as to £252,400 on the Ist April, 1952. 


PER CENT. 


interest payable by-Coupons half-yearly on the rst April and 1st October in each year. 

A warrant. ferasseogdp: payable: ist October, 1912, at Lloyds Bank, Limited, London, will be attached to each Debenture 
resenting interesp@ewigthe due dates of the instalments. The first full Coupon will be payable rst April, 1913. 

Principal and Interest payable at Lloyds Bank, Limited, London, or at the option of the holder in currency at par of exchange 


3 £ 

1. Assessment values (estimated for 1912)..........--«« 75,000,000 15,000, 
2. Total Debventure Debt, including present issue...... 12,031,417 2,406, 25 
3- Net Debeniure Debt, after deducting Sinking Fund 

ani Debentures issued for Local Improvements, 

Electric Light, Waterw rks, Street Railways, and 

EE encae nun cendsctthercngnchdlons: éné aheee 5,056,583 I, 
4. Net revenue for 1gtr....... ibommeeqes cane obeinncéee « 733,341 146,662 
5. Estimated Revenue for 1g12......... ecccccececce eee 900,090 1b 
6. Value of Municipal Assets............. Soaeseecseese 9,740,815 = 1,948,162 


7. Estimated population, 45,000 to 50,000. 
8. Rate of Taxation for 1912, including School Rate, is equivalent to about 24d 
in the £. 
(NotE.—The currency figures are converted into sterling at the rate of 
$5 to the /.) 





Applications on the accompanying form must be lodged with Lloyds Bank, 
Limited, 71 Lombard street, Lon ion, E.C., or any of their Branches, together 
with a depo it ot {10 for each {100 Debenture applied for. 

Allotments will be made, as far as can conveniently be arranged, so that eich 
applicant shall receive a pro rata proportion of each maturity of the Debentures, 
both maturities being regarded for the purposes of this issue as identical. 


In the case of partial al.otment, the surplus deposit will be applied towards 
payment of the balance due on all,tment. Failure to pay any instalment, when 
due, will render previous payments liable to torfeiture. 

The definitive Debentures will be delivered in due course after payment of 
the final instaiment, in exchange for letters of allotusent and Banker's receipts. 

Copies of the City Bye-laws authorising the various works specified therein 
of the City Charter, and the Certificates of the validity of the Bonds mav be 
inspected at the office of Messrs Dawes and Sons, 2 Birchin lane, London, E.C. 

Application will be made in due course for an official quotation on the 

Stack Exchange. 

Prospectuses.and Forms of Application may be obtained from Lloyds Bank, 
Limited, 71 Lombard street, London, E.C , and all Branches; and from Messrs 
Coates, Son and Co., 99 Gresham street, B.C. 

London, 19th June, 1912. 
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PRELIMINARY NOTICE. 
The Prospectus will be issued on Tuesday, the 25th inst. 
The Subscription List will OPEN on WEDNESDAY, the 26th day of June, 1912, and will CLOSE on THURSDay > . th 
27th day of June, 1912, for both Town and Country. mg, Uhe 


THE STRAND HOTEL, LIMITED 


(Incorporated under the Companies Acts, 1862—1900. 


ISSUE OF 
£7°, CUMULATIVE PREFERENCE SHARES of £1 each 


and of 


£7°, PARTICIPATING PREFERRED ORDINARY SHARES of £1 each. 


DIRECTORS. 
SIR JOSEPH LYONS, D.L., 5 Burleigh street, Strand, London, W.C., Chairman of J. Lyons & Co., Limited. 


ISIDORE GLUCKSTEIN, 5 Burleigh street, Strand, London, W.C., Director of J. Lyons & Co., Limited, and Chairman of Salmon & 
Gluckstein, Limited. 

MONTAGUE GLUCKSTEIN, 5 Burleigh street, Strand, London, W.C., Director of J. Lyons & Co., Limited, and De puty-Chairman || 
of Salmon & Gluckstein, Limited. 

ALFRED SALMON, 5 Burleigh street, Strand, London, W.C., a Managing Director of J. Lyons & Co., Limited 


Bankers. 
PARR’S BANK LIMITED, Bartholomew Lane, London, E.C., and its Branches. 
Brokers. 
Messrs JOHN PRUST & CO., 37 Throgmorton street, and the Stock Exchange, London, E.< 
Solicitors. 
Messrs BARTLETT & GLUCKSTEIN, 199 Piccadilly, London, W. 
Auditors. 
Messrs DELOITTE, PLENDER, GRIFFITHS & CO., 5 London Wall Buildings, London, E.C 
Secretary and Registered Offices. 
H. F. JOYNER, 5 Burleigh street, Strand, London, W.C. 


The new capital is to be utilised in erecting on a site adjacent to Piccadilly Circus the 
largest hotel in Great Britain. The hotel will be designed with every modern improvement and 
will be conducted on the lines which have proved so successful in the case of the Strand) 
Palace Hotel. 


Prospectuses and Forms of Application can be obtained at the Offices of the Company or | 
from the Solicitors, Brokers, or Bankers of the Company. 





THE MUNICIPAL CORPORATION OF LONDON COUNTY & WESTMINSTER | ‘ 
PORT LOUIS, MAURITIUS. BANK LIMITED. | Che Economist. 


Notice is hereby given that a DRAWING of 

DEBENTURES of the Municipal Corporation of Notice is hereby give ISFER | 8 : 
we : ’ } te is -by given that the TRANSFER 

Port Louis Five per Cent. Loans, under Acts No. 33 BOOKS of the London County and Westminster | SCALE OF CHARGES FOR ADVERTISING. | 

eee ge has 1 * or nie oe were will | Bank, Limited, will be CLOSED on the lst July, | — 

axe peace os ie wus stouse OF Messrs | 1912, for that day only, for the preparation of the bs 

Chalmers, Guthrie and Co., Limited, No. 9 Idol | Interim Dividend, payable lst August, 1912. COMPANY PROSPECTUSES AND ISSUES OF | 

lane, London, E.C., the Bankers of the Corpora- Proprietors registered in the Books of the Com- STOCK, 2e6a | 

tion, on Friday, the 28th day of June, 1912, at noon, pany on the 29th instant will be entitled to the 20 0 

and whereat the Coupons and drawn Debentures | gividend on the number of shares then standing in Whole Page *° *° oS 

will be paid when due.—For the Municipality of their respective names Halt-Page .. ee ee ee 0 

Port Louis, PATRICK R,. CHALMERS. 7 | 





i | 
| 


No. 9 Idol lane, London, B.C. & oer | FINANCIAL & GENERAL. 
oe 7 41 Lothbury, E.C., Joint Secretaries. | Whole Page ee be ee 
PORT OF PARA. | 20th Janes 1912, | HaltPage oe ve oe P18 
FIVE PER CENT. FIRST MORTGAGE 50- | come ae ee ee ee 3 0 
YEAR GOLD BONDs. my seen oo paras co ae pes, 6 6 6 
Notice is hereby given that COUPON No. 11, due > ; ’ >ANAY mpany Mee ee E 
July Ist, 1912, on the 5% First Mortgage 50-Year PHILADELPHIA COMPANY. | — 
Gold Bonds of the Port of Para will be PAID on awe n be had of 
and after that date in London at the Bank gf Treasury Department, Pittsburgh, P.A., Special Trade and aes rates 08 
Scotland, 30 Bishopsgate, E.C., and in New York, DIVIDEND No. 123. app on. 
at the Empire Trust Company, 42 Broadway. ™ Di ' ; nance — a dered for dia | 
Coupons must be left three clear days for exami- 1¢€ irectors this day DECL/ 2D a} Diseount ts allowed on Advertisements ordered for 
nation previous to payment between the hours of | QUARTERLY DIVIDEND of one and three- | 4 ad or more Insertions. 
10 a.m. and 2 p.m. (Saturdays excepted). fourths per cent. (17%) on the common stock, eee 
Listing forms can be obtained from the said payable August Ist, 1912, to stockholders of record | c 
Banks.—Dated this 19th day of June, 1912, for Port | July Ist, 1912, Cheques will be mailed. ee 0. 
of Para, B. H. BINDER, London Manager. | Cc. J. BRAUN, Jr., Treasurer, GRANVILLE HOUSE, ARUNDEL STREET, STRAN 


THE INVESTOR'S MONTHLY MANUAL. | 


td ESTABLISHED 1864. 
An indispensable Work of Reference to everyone interested in the movements of Stocks and Shares. 
Absolutely free from any connection with any financial house or speculative agency. 


FORTHCOMING DOUBLE NUMBER. | 


The June number of THE INVESTOR’S MONTHLY MANUAL, to be published on July 2nd, will give, in addition to the oe 
information, the highest and lowest prices of all stocks and shares for 1908, 1909, 1910, and 1911, and for the first six mont a 
of 1912, with the closing quotations on June 29th, 1912, a tabulated chronicle of the half-year’s events, the names of the markets whe’? | 
each security is chiefly dealt in, besides memoranda relating to the financial position “of Foreign and Colonial Governments anc to | 


ilwavs. &c.. &c = 4s © ; : : t ir Chairmen and |} 
Railw ay, &c., &c. In addition there will be furnished the addresses of the various companies, with the names of their Chairme 
Secretaries, or Managers, carefully revised up to date. 


area miagineeiiermrmninniete | 


} 

TO ADVERTISERS. | 
a LARGE ADDITIONAL CIRCULATION, and, being greatly used as a work of reference, affords 2 | 
or giving a PERMANENT PUBLICITY to advertisements. Orders, to insure insertion, should be sem" 
{ 











The above number has 
excellent opportunity f 


on or before Saturday, June 29th. 


OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 


Ss 


